Am**... Sd> IS 
Bdqua ,..af»3S 

CM...-C&JO 
C*M . . MSsBOC 
Omsk ..Ob 7 JO 
tan*.... En.80 

fnm . . Pi.-5.5D 
GMnr. HILflJ 
Gmn .....ft© 

Ml .... H*. IS 


btaBa..Rp2M0 

Wf LllOfl 

** m 

W" ... fit 500 
fora '. , . NsiBO 
Li&Ma , . a 6.00 
taubsug . Ifijfi 
Ulbjw . 

Macs . . P». 300 

.Mama ..n 6.00 
WMMfc.Frz.25 
Ttam . . Nfa. OHO 
Hifipw. fa . 20 


Pmgal ... Exc65 
S.Anto..|fcfiJB 
bgwi .564.10 

!*■-.. ;.faB 

sn Uato. . .fa a) 

Swede* ..SbfiM 
Swmtard .SwfiZ 
Tbmm ... Ifl 585 
Tonoa . . fa 0500 
Tud*f .... M6fl 
UAL .. .DhB.50 
UiA .... 61 .SO 


FINANCIAL T 


S 


No. 29,126 


EUROPE'S BUSINESS NEWSPAPER 

Thursday September 22 1983 


tel 

Jordanl 


Work-sharing: the 
jobless are not 
convinced, Page 20 


D 8523 B 


2 

’ “iilr 

; *J ft: 

; : 

; •• - f. . 

!■' i'i ,f* £ 

; • ^2 
» ■ ■; i7»’- 
!‘* * a. j 
. •»-. ' 

* • -r.u- 
• ■■ c. • 

* l : m.w 

* S •: I-,; 

;■ ■ . ‘u- • 


* fe*. f 

. ... , .■ .r 
. Si f i " 

- »• t i> : 


It «*"*' 
, -W- ' 

«"• pAk 


vvs 


GENERAL 


M.MA.RY 


BUSINESS 


Reagan gives new proposals to Geneva arms talks 


BY REGINALD DALE IN WASHINGTON AND BRIDGET BLOOM IN LONDON 


Syria and Swiss 
Driize veto U.S. 
step up subpoena 
shelling on Rich 


PRESIDENT Ronald Reagan yes- Mr Reagan would elaborate further • Equal rights and limits for both 
terday announ c e d tbathe had given in the next few days. Reports in the U.S. and the Soviet Union; 
new instructions to the OS. arms Washington have suggested that o no compensation for third coun- 
negonators in Geneva in the hope one element is a freeze on Soviet try systems (such as the British and 
ot reaching a positive outcome" in SS-20 deployment in Asia, un- French independent deterrents)- 
the talks with Moscow on fotexmed- matched by the West Another is m 0 „j ^ , . 

iate-range nuclear missiles in Eu- equality not only between Amen- Sp aidtxng of 

tope (INF). can and Soviet missiles in Europe, Europe to Am; 

The new US. proposals constitut- but also between land-based air- * "? uoverse effect on Nato s con- 
ed a "sig nifi cant further develop- craft capable of carrying nuclear '^bonal deterrent; 
meat" of proposals for an interim weapons. • Effective measures to ensure ver- 


1 negotiators in Geneva in the hope 
of reaching “a positive outcome” in 
the talks with Moscow on intermed- 
iate-range nuclear mi«gnt&c m Eu- 
rope (INF). 


try systems (such as the British and 
French independent deterrents); 

• Global limits, and no shifting of 


Syria and Hs Draxe allies stopped 
up their sheffing of Lebanon gov- 
ennaent- troops, «aw phacLdng (heir 
rejection of ceasefire proposals. 

The six government battalions 
around the key ridge town of Souq 
al Gharb, -south of Beirut, came un- 
der heavy ami fires were 

started in the forests around the 
Ministry of Defence. 

Hopes of a ceasefire had grown, 
but Damascus says that US. mili- 
tary intervention -has spoiled peace 
hopes. Syria has vetoed participa- 
tion in peace talks of leading Leba- 
nese government members. Page 3 

Shamir accepts 


•THE SWISS Government has lor- 


OflfUTI ir accepts companies of social security contri- 

• buttons. 

teaeh Foreign .Minister ^ Yitzhak # LONDON; FT Industrial Onfi- 


jll lllll Br*|12fl ment" of proposals for an interim weapons. 

agreement limiting the missiles, 
m first tabled by the US. last March, The White House said that the 

/\*« I J S -Mr Reagan said. They "a new instructions to Mr Paul Nitze, 

VF 11 B\ B y BB number of Soviet concerns” and the chief U.S. INF negotiator, 

took into account suggestions from leave him great flexibility to i 
^ ULS. allies. er any Soviet counter-propa 

• this SWISS Government has for- The White House released no de- accordance with Washington 
bidden Swiss-based commodity tails ot the initiative, but «»<<< basic goals. These remained: 
trading group Mare Rich and Go to 

band over documents under a U.S. ~~ 

Department of Energy subpoena, ■ "WTB JM B 1 4* 

SeHsSSu IMF foresees 

which would raise prices for veg- 
etable oils and margarine 8 per 'V'V T j 

sse Western grov 

turtang. Page 20 

• FRANCE has been told by the T T A 

European Court of Justice to on- H | f 1 V%4*wwv#V% g 

ravel agreements relieving textile I i - _ lllll III II I 


• Effective measures to ensure ver- 
ifiability. 

Mr Larry Speakes, die White 
House spokesman, responded to 


the chief U.S. INF negotiator, would suggestions that there might have 
leave him great flmribilrty to consid- been a shift in the Administration’s 
er any Soviet counter-proposals in position on the missiles in Asia by 
accordance with Washington’s five insisting that the aim of “global lim- 
basic goals. These remained: its" remained unchanged. He de- 


clined, however, to define the goal 
as global parity or equality. 

The new U5. proposals have 
been formulated largely in re- 
sponse to pressure from Nato coun- 
tries in Europe, particularly West 
Germany, which still face strong 
domestic opposition to the deploy- 
ment of new cruise and Pershing 2 
missiles. Deployment is due to start 
later this year unless the Geneva 
negotiations succeed. 

Over the past few weeks, the 
Bonn Government, backed by some 
other Nato governments, has urged 
Washington to take and to main tain 
the initiative in the Geneva talks as 
the deployment deadline ap- 
proaches. Bonn is concerned that 


there should be no room for public 
doubt of the Western effort to reach 
agreement- 

The new proposals were appar- 
ently agreed by Nato governments 
after a secret meeting on Monday 
of high-level officials from the 16 
countries. Officials in Europe ac- 
cept that they do not alter the fun- 
damentals of the U.S. negotiating 
position, but believe they introduce 
important changes at the margins. 

Although the new U-S. initiative 
is being welcomed in European cap- 
itals, there is little optimism that 
much progress can be achieved in 
Geneva over the next few weeks. 

Continued on Page 20 


IMF foresees higher 
Western growth as 
U.S. upturn continues 


Brazil pledge to 
pay debt arrears 
by end of year 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


Shamir accepted President rhaim 
Herzog's invitation to form a new 


nary index edged up 6l8 to 706* and 
some Gover nm ent securities 


coalition gbvernme^ following the 
^patan of Premier Menabem Report, 

Begin., rage 3 Pnmx ct-sa 


BY STEWART FLEMING IN WASHINGTON 

US. economy is continuing its 
rapid recovery in the third quarter. 


Dnlan/Co - * • WALL STREET: Dow Jones index 

HOiandlS resigns dosed at lam down 5J6l Report, 
Cyprus Foreign Minister Nikos Ro- fnRjjhare Pages 33--35 

lanitifi resigned, saying the Athens * TOKYO: Nikkei Dow index rose 
and NSriS^tolnts had de- 1&4U to S^ smi the Stock Ex- 
atroyed . the success chances of a jndex dosed 2M up at 

new United Nations initiative to ® 83 - 62 - Beport, Page 33. feadmg 
solve the Cyprus problem. prices, other exchanges. Page 38 


Rqiori^ FT Stare InfonnathmSer’ according to provisional figures re 
t — — i.j- — leased by the Commerce Depart- 

V WALL STRffiT; Dow Jonra index ment yesterday which showed a 


change index dosed E63 up at 


ment ~ yesterday which showed a 
seasonally adjusted anmn»T rate of 
increase of 7 per cent over the sec- 
ond quarter. 

Simultaneously it was disclosed 


683J5Z. Report, Page 33. ^ Monetmy 

prires.otterraWes.PafflS Fund (Qg) ha s revise d i upwards its 

, . projections for growtii m the major 
• DOLLAR eased from its highest industrial countries in 1983 and 

198L a shift which reflects in part 
PM W86j(DM yj fi S jt FFr 40® the unexpected strength of the UJS. 


«___ ~ inausmai counmes in jlwu 

Iran caps well 1984, a shift vbkh reflects ir 

Iran said it had finally capped a the unexpected strength rf tht 

o^a tot to OTnomy!m “ thespra& 

beei oil for nearly see rrociL Its bScofEmdand trade- According to forecasts fay 


months. Page 3 

Italy biozes bombers 

Italian fighters, int er cepted two Sty 
viet-buitt Ttqiplev botpbers over tire 


(I2CI). Its BaA <rf England trade- 
imghted index rose from 128J to 
1M In New York it dosed at DM 
2£S85; Swfr UftNfc-Ffr 8A6S0 and 
Y242JS7. Page 43 

• STERLING shed 38 points to : 



Gulf of Taranto. They were befog -$L5865, and eased to DM 4fl2 (DM 
defiyered to lAya and were escort- 4.025), PFr 12US (FFr 1 2 .15 2 5), 
ed out d. Italian aingpace. SwFr 3.2 55 (Svfr 326)^and Y365 

Warrant for MP ' ySku 

Italy’s Chamber rf Deputies voted Lmidon to 

for the anertof thdr Marxist edr $41U& In Znrich it M $05 to 
league Th ru Ifegn , a nmrendtyte^ S4U.75. In New York, the Caron 
tanfo.cn charges rffospirfog Bed Septembm- setflement was S41LSL 


Brigades attacks.- He is believed to 
have fled to France. FageZ '■ 


ie k> ueuevea u» 

;PaSe ^ ' . • WORLD TRADE is Kkety to grow 

Violence In Manila 

Anti-Government demonstrations ery in the US. and the more gradu- 
by tensof thousands of Filipinos in . ai.revival els ewhere , said the Ham- 
M »T»n a ended in violent dashes, burg-based HWWA economic re- 
with five security officers and two seardi institute, 
protesters killed, and more than SO • SINGAPORE .eased its offshore 
people seriously wounded. Page 3 tax rules in a move to enhance its 

, . . . • status as an international fund 

Zimbabwe sacking management centre. Page 22 

Air JZfofoabwe has sadied the white • JAPAN^S thir^quaiter steel pro- 
pjfot of the air cra ft which brought duction is esti mated at 24.7m 
- two freed senior air force officers to tonnes, 0.5m above the second quar- 
Britafo for gross misconduct He terJ*age3 

welcomed them aboard over the air- ^ GREECE expects its gross do- 
craft- system and applauded their m estic product to grow 05 per cent, 


The White House is also drawing 
encouragement in a pre-election 
year from the evidence that infla- 
tion, measured by the “implicit 
price deflator” rather than by con- 
sumer prices, is rising at an animal 
rate of only 3-2 per cent in the thir d 
quarter, the lowest rate since the 
second quarter of 1972. 

The Commerce Department’s 
"flash estimate” has to be treated 
with caution. It takes into acentmf 
only around one third of the data 
which will eventually be available 
since it is arrived at before the 
quarter has ended. 

— — It wiD, however, tend to allay 

I economists prepared for a meeting with the upward revision from 9 2 fears which have been expressed 
of Finance Ministers in Washington per cent to 9.7 per cent in second recently that the recovery could be 
on Sunday, real inflation-adjusted quarter GNP g row th, suggest that faltering. On the other hand it may 
output in major industrial nations the economic recovery still has con- also fend to dampen down some of 
including the US^ Canada, Western siderable momentum. the optimism on Wall Street about 

Europe and _ Japan, could average The news was greeted with en- the prospects for a substantial eas- 1 
3J5 per cent in 1&84, up from a pre- thusiasm by the White House, fog in Federal Reserve monetary 
dieted 2J2 per cent in 1983. Accord- where spokesman Mr Larry policy in the dear future. Many pri- 1 
fog to the IMF forecasts, growth for Speakes said, "This indicates we vate economists are becoming more 
all industrial nations this year will are on a path of economic vitality concerned about the danger of re- 
be L9 per cent this is slightly up which we «-an sustain, it confirms igniting inflationar y pressures in 
from the L6 per cent forecast a few the robust continuation of the eco- 1981 

weeks ago in its World Economic nomic recovery." The New York stock markets, 

Outlook. Mr Speakes said the second quar- however, will be encouraged by the 

The U.S. Commerce Depart- ter figures were better than any Commerce Department's revision 
mentfs provisional third quarter seen at this stage in five of the past of its estimates of corporate after- 
GNP figures are well in line with seven post-war economic upturns, tax profits for the second quarter, 
the expectations of private econo- On the basis of the available figures which it now says rose by 178 per 
mists, who in general have also for the first three quarters, GNP cent to an annual rate of £127.2bn, a 
been forecasting close to 7 per cent growth for the year is now ru n ni n g record rise. Previously the Cam- 
growth fo the third quarter. The fig- around the 5.4 per cent mark, be merce Department had pot the in- 
ures for tile third quarter, coupled said. crease at 14.7 per cent 


Belgian unions move GM Japan 
closer to settlement strategy 

BY PAUL CHEESERIGHT IN BRUSSELS under fire 


release. 

Candidates banned 

Turkey's military rulers banned £TT2 
prospective candidates, mainly for- 
mer MRs and right-wing newspaper 
columnists, from standing in the 
November 6 general election. 

Witch doctors foiled 

About 10,000 Kenyan voters were 
cleansed, to tribal ceremonies in- 
volving water, herbs and sheep 
dung, of oaths taken under witch 
doctors' infhwnnp to vote for parti- 
cular fo- Monday’s gen- 

eral election. Attorney-General 
Matthew Mali said some candidates 
wore Bsfog satanic methods to win 
votes. - 

Briefly.-. 


following zero growth in 1982. appeared last night 

• RIO TINTO-ZINC, the UK world- wards a setttenmat 
wide minerals group, reported first- ’ After nearly 10 hi 
half net profits of £84£m ($127 Jm) bon, representative 
192 per cent up on 1982, and 13 per eminent and the 
cent up ofo second-half 1982. goings had rea 

Let, Page 2ft Details, Page 2L ^ dJ 

pie Davznent ox de 

•BRANIFF INTERNATIONAL, the ploy 4^. 

. U.S. airline which filed for bank- Thp amemen t 


BY PAUL CHEESERIGHT IN BRUSSELS 

BELGIUM’S most serious public- That applied immediately to the 
sector strike for more than 20 years Christian Democrat union group- 
appeared last night to be moving to- fog, but toe Socialist grouping last 


By Stewart Renting 
in Washington 


wards a settlement night was delaying giving its ap- _ , . . 

■ After nearly 10 hours of negotia- provaL THREE US. ca rmake rs have asked 

tion, representatives from the Gov- The future of the strike thus de- Washington not to allow an in- 
eroment the biggest u n ion pends on whether the negotiators crease in Japanese imports over the 
groupin gs had reached an. agree- swing their members in behind current level of L68m units a year. I 
ment on a system of guarantees for them. The strikes, however, began ..^ e ^* en ^ aI I 


The move is aimed at General 


plans to resume on March 1 with 
about 79 ctomestic flights daily. 


the payment of public-sector em- spontaneously, from September 9 Motors, the biggest VS. manufac- 

ployees. onwards, with the union members turer, which has ambfoous plans to 

. ,, , The agreement should reduce appearing to pull their leaders be- expand sales of Japanese-built cars 

rap try protection in^ May ^ 1982, | substantially the tension which hforf them. m the U-S. 

built up during the past fortnight tw started because of the ^- The executives of Ford, 


built up during the past fortnight started because of the The executives of Ford, 

between the unions and the Gov- Government plan to economise to Ctoy 5 *® “d American Motors 


• FIAT AUTO, whose car produc- ernment but it is not necessarily the sum of BFr 8 3bn (S154.4m) dur- request in a joint tetter to 


tion is 3 per cent up, will make a [ theend of the disp ute. 


fog 1984 in the way public-sector j Mr Wi lliam Brock, the UA trade 


profit this year says holding group The unions have broadened their employees are paid. The new agree- representative, who is due to visit 
general manager Paolo Mattioli, af- attack on the Government from the ment guarantees that the existing Ja P an 10 renegotiate the 

ter its L80bn (S49^m), loss fo 1982,. details of pay and pensions to the pension scheme wffi be maintained agreement on car import quotas. 


general manager Paolo Mattioli, af- atrecx on the government irom me ment guarantees that the existing 
ter its L80bn (S49An). loss fo 1982,. “tads _of and praaons to the pension scheme wffi be maintained 
largely through South American disapuiKd budget strategy befog ^ that bonus payments will not 
setbacks. Page 21 proposed tor 19 64. be altered without consultation. 

^ Discussions between the umons, . D .... 


General Motors plans to import 
cars next year from two Japanese 


Nile cruiser carrying a wedding over . strategy, were suspended yes- 

party rf60saS^X5tiro.aiul at -^™nom^ruaoj, is to terday while the piblic-sector pay 

K four drowned. “*rgw with ^nkumrato fonn negotiatioos took place. 

Umhui. 1 a Rnlmrion was (foamed Bunco Urqusjo-Umon. Page 21 Mr Charies-F erdinand Nothomb. 


• BANCO UKQDUO. Siam's lead- SIS Tteto 

mg industrial and merchant bank, n ; mp rf a t achie ving consensus on Socialist n v ions Hexnedafn 

taken over by Banco Hispano- FGTB, said: The Government must 555?rl® 


SStapAR^ianwasrtiaiged Banco Uiqtoio^Jmon. rage ai fir Charies-Feriinand Nothomb, «=*«* ausrerny pms. 

with spying ‘ 1 »■ ■ Minister of the Interior, said after Mr Jef Houthuys, leader of the 

Br*ritte«tsokkUK«er 62.3 Comptete New Ymi stotk exchange the u^otiations conc l uded that the Christian Democrat CSC, spoke of 

kc (137 lb) nuegetfo the Amazon prices were unavailable for tins agreement was one the union nego- "liberal excesses” fo aids to busi- 
fooale and sold it to the Govern- edition because of a computer tiators were prepared to defend be- nesses such as tax breaks, but he 

jlUKEb, w-v .. . . V- — - * AD rf* Macu fnva fhoif remriKofC n ff rfllllflP for A g P TlPTfll 


this strategy, were suspenaea yes- be importing about 300,000 cars, but 

^ white pa, 


workers are the victims of the Gov- 
ernment’s austerity plans." 

Mr Jef Houthuys, leader of the 


ment for just under 51m. 


... breakdown at AP in New Yotfc, 
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fore their members. 


held off calling for a general strike. 


will need an increase in the quotas 
to do so. . | 

CM’S rivals fear that if its "Japan 
strategy" is successful, it will under 
minp their profits in the U.S. small 

Continued on Page 20 j 
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BRAZIL ha? ptedgpd to eliminate 
its growing mountain of foreign 
payment arrears, currently estimat- 
ed at about $3bn, and to end its tem- 
porary foreign exchange controls 
by the end of December. 

The commitments are contained 
in the latest IMF Letter of Intent, 
delivered to the Ftmd last Friday 
and published here yesterday. 

Its publication came on the eve of 
today's important meeting in New 
York cf foe bank Advisory Commit- 
tee on the Brazilian debt renegotia- 
tions, to be attended by Sr Brnane 
Galveas, the Finance Minister, mi 
Sr Affonso Ceiso Paste re, the cen- 
tral bank Governor. 

Reactions yesterday in Brazil to 
the disclosure of the full details of 
the 1984 austerity programme were 
overwhelmingly negative. Sr Abilio 
Diniz, head of the largest retail 
chain in I^tfo America and a mem- 
ber of the Brazilian National Mone- 
tary Council, said foe targets were 
"extremely tight and ambitions." 

Sr Diniz, president of the Pao de 
Aqucar group, was critical of the 
1984 import ceiling of $15bn, a de- 
cline in real terms on this year's 
level. He predicted that Brazilian 
industry would not be able to sur- 
vive on its share of this global fig- 
ure, which he described as “totally 
insufficient" 

A h ar sh e r attack was launched 
by Sr Antonio Ermirio de Moraes 
president of Votarantim, BrazdTs 
largest private industrial group, 
who said earlier this week he would 
award a Nobel prize to anyone who 
could accomplish the Letter of In- 
tent’s target The agreement “is 


much worse than I had imagined” 
he commented yesterday. 

Sr Galveas said before his depar- 
ture there were “good prospects" of 
obtaining commitments on a new 
SSbn loan from the international 
banks at today's meeting. But other 
Finance and Planning Ministry offi- 
cials in Brasilia said privately that 
this was premature. 

The technical memorandum at- 
tached to the IMF Letter reveals 
that Brazil's increase in total 
indebtedness this year over 1982 
must not exceed 89bn_ It is based on 
the assumption that new loans of ] 
up to S3-5bn will be received in foe 
last quarter. 

But foe source of these new 
loans, needed principally to meet 
foe Governments pledges on clear- 
ing up the arrears to the banks and 
other foreign creditors, still re- 
mains to be thrashed out between 
the bank Advisory Committee and 
leading Western governments in- 
volved in the Brazil rescue. 

Brazil is hoping WesT&uropean 
governments, notably those of Brit- 
ton, France and West Germany, will 
contribute approximately Slbn in 
lines of credit similar to those al- 
ready announced by the U-S. Exim- 
bank. Foreign diplomats fo Brasilia 
feel this may be optimistic, judging 
by their governments’ public atti- 
tude. 

The technical memorandum dis- 
closed that at the end of June foe 
Brazilian Central Bank had total 

Continued on Page 20 

Cohnnbia moves to stem reserves 
outflow; Mexican debt restruc- 
turing delayed, Page 4 


Paris says 
number is 
up for 
Swiss bank 
secrets 

By David Marsh In Paris 

FRENCH customs officials have 
breached the normally impregnable 
bastion of Swiss banking secrecy by 
tracking down and decoding compu- 
terised lists of French depositors 
illegally holding accounts fo Swit- 
zerland. 

In an affair which is proving 
highly embarrassing for Swiss 
bulks renowned for their discre- 
tion, the French Budget Ministry 
confirmed yesterday that several 
hundred illicit depositors had re- 
cently "confessed" to customs 
agents after the discovery of the 
lists. 

The lists are believed to name 
more than 5,000 people. Investiga- 
tions are still going on, according to 
a ministry official. 

Details of the affair, especially 
how secret client lists passed into 
the hands of French police and cus- 
toms, remain shrouded in mystery. 
Swiss bonks have cast doubt on foe 
authenticity of the documents. 

Mr Franz Lusser, a spokesman 
for the Union Bank of Switzerland 
(UBS) said that foe lists were "false, 
or . . . fabricated by the French cus- 
toms." 

But if initial indications of the 
size of the amounts are confirmed, 
the affair would represent one of 
foe largest penetrations of Swiss 
banking secrecy by foreign tax au- 
thorities. 

The French Government has 
been trying to crack down on clan- 
destine accounts abroad, which are 
illegal under exchange control 
rules. Large-scale capital flight, 
above all to Switzerland, was 
sparked off after the Socialists 
came to power in summer 1981. 

A French parliamentary commis- 
sion last year estimated at 50,000 
the number of “active" Swiss ac- 
counts held by French residents, 
each containing an average of FFr 
500,000 ($61,920) to FFr 700,000. 

According to the Paris satirical 
weekly- le Canard Efachafoe, the 
French authorities this month have 
managed to track down the names 
and ad d resse s of account holders at 
UBS through three separate coded 
lists acquired over the past 10 
months. 

The Budget Ministry, while not 
giving details, confirmed the main 
points of the Canard article. 

There has been some suspicion 
that the lists might be an elaborate 
invention by French customs to 
confront suspects with bogus evi- 
dence and extract confessions. 

But the number of capital flight 
cases being uncovered as a result of 
the lists seems to contradict this 
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Ankara vetoes independents 


Spanish 
steel men 
dismissed 

By Tom Bums In Madrid 

THE MANAGEMENT of Spain's 
stale-owned integrated steel plant, 
Altos Homos del Mediterrsmeo 
(AHM), yesterday dismissed men 
who had been operating a protest 
work-in on a production line that 
had been discontinued under a pro- 
gramme of progressive production 
cuts. 

The management action, which 
was taken after consultation with 
the Industry Ministry, is likely to 
prompt the most serious industrial 
action since the Socialist Govern- 
ment took office in December. 

A total oi 160 men had been in- 
volved in the work-in since the 
beginning of the week, and AHM 
said some 00 had been dismissed 
from their jobs and the remainder 
suspended pending further enqui- 
ries. 

Before the news of the dismis- 
sals, Sr Marcelino Camacho, leader 
of the Communist-led trade union 
Comisiones Obreras, said he would 
call for a nationwide strike by met- 
alworkers if the threatened dismis- 
sal notices were served by AHM. 

Comisiones Obreras has been at 
the forefront of the protest at the 
4, 000-employee steel plant at Sa- 
gunto. near Valencia. Union leaders 
claim that 2,000 men will be made 
redundant 


BY OUR ANKARA STAFF 

THE DETERMINATION of Tur- 
key's generals to set their imprint 
on the country's next civilian parlia- 
ment was reasserted yesterday 
when they vetoed two fifths of the 
1,683 candidates for the general, 
elections on November 6. 

Each of the three political parties 
formally allowed to contest the elect 
tions lost about 20 per cent of its 
candidates. 

Of the 483 independents who of- 
fered themselves for the new 400- 
seat single-chamber Turkish Parlia- 
ment, 428 were, however, eliminat- 
ed. 

A number of candidates with con- 
nections with the dissolved Justice 
Party and the Republican People’s 
Party had hoped to get into the new 
Parliament as independents. 


The military also vetoed ail inde- 
pendent candidates, from the Kur- 
dish-speaking ~ provinces in the 
south-east 

Mr Turgut Oral, the former depu- 
ty Prime Minister, suffered only 61 
vetoes on his Motherland Party's 
400 candidates, allowing it to enter 
the elections in more or less its 
present form. 

The uitra-Islamic National Salva- 
tion Party leadership and the sup- 
porters of the conservative Justice 
Party, both dissolved since 1981, are 
known to have ordered their follow- 
ers to return blank votes in order to 
deny support to Mr OzaL This was a 
possible factor in the ruling mili- 
tary Government’s relatively re- 
strained pruning of Motherland 
Party candidates. 


The political parties will now 
have two days in which to put for- 
ward alternative candidates to re- 
place those vetoed. These will also 
be vetted by the generals before the 
lists dose early next week. 

The Government seems deter 
mined to eliminate any possible 
challenge to an electoral victory by 
the Nationalist Democracy Party of 
the former General Turgut Sun alp. 
His party, nevertheless, received 71 
vetoes. 

The Populist -Party, which also 
enjpys the approval of the generals, 
however, is languishing badly. It re- 
ceived 89 vetoes, but has virtually 
no grassroots following and has had 
difficulty maintaining a broad na- 
tional organisation. 


Polish 
academic 
under fire 

By Christopher Boblnskl 
in Warsaw 

THE FIERCE row among Po- 
land's Marxists over the Euro- 
communist views of one of the 
country’s leading philosophers 
has reached a new stage with an 
attack on Professor Adam Schaff 
in the latest issue of Nowe Drogi, 
the party’s theoretical journal. 

Since the spring. Professor 
Schaff. who Is also on the execu- 
tive committee of Dr Aurefio 
Peccei’s Club oi Rome has pub- 
lished a series of articles ques- 
tioning, for example, whether 
Marxist thought can develop 
without freedom ol expression. 

He has also repeated the fun- 
damental charge, sure to raise 
eyebrows in Moscow, that Marx 
did not foresee the Socialist rev- 
olution In an industrially back- 
ward Russia. 

Professor Schaff has pointed 
out that the fact that the Bolshe- 
viks proceeded to establish so- 
cialism in such conditions con- 
tinues to be one of Eastern Eu- 
rope^ basic problems. 

The Nowe Drogi attack, writ- 
ten by Professor Marian Orze- 
chowski, a party secretary, is, 
however, couched in moderate 
language 


votes for Negri’s arrest 


Prof Negri, aged 50, an academic 
accused of inspiring a series of Red 
Brigades guerrilla attacks in the 
1970s. had his trial suspended and 


uncommon for defendants to spend 
years in jail awaiting trial. 

Last night the house voted in fa- 


Parliament 


ROME - Parliament voted yester- 
day to authorise the immediate ar- 
rest of Professor Toni Negri, one of 
its newly elected members, on ter- 
rorism charges. However, he is be- 
lieved to have fled the country, pos- 
sibly to France. 

The vote tv the Chamber of Dep- 
uties (lower house) was 287 in fa- 
vour and 75 against, with 227 ab- 
stentions, and meant magistrates 
could order police to arrest Prof Ne- 
gri at once. 


was freed from jail after winning a 
deputy's seat, and parliamentary 
immunity, in last June's general 


vrrnr of resuming Prof Negri's trial 
and later narrowly rejected a left- ' 
wing proposal to delay his arrest, 
pending his conviction by the Rome 
Assize Court, where the case was 
being heard. 


election. 

Prof Negri was a deputy for the 
Radical Party, members of which 
said they adopted him to draw at- 
tention to Italy’s cumbersome judi- 
cial system, under which it is not 


Communists, Socialists »n a Radi- 
cals said before yesterday’s vote 
that they would abstain. 

Reuter 


While others 
were toying with the idea 
we forged ahead with 
business development 


Say hello to the Fortune System 32:16.The remarkably power- 

‘could well replace a minicomputerfor most office purpose!, and 
described as “much more user friendly than the average computer- 

Ife not altogether surprising since the Fortune System 3216 
is not your average computer. 

Whereas most micro computer hardware and software today 
is derived from the home/hobby computers of a few years ago, 
the Fortune System 32:16 was designed specifically for small to 
medium sized businesses, or departments of large companies. 

Based on the highly successful Motorola MC68000 
microprocessor chip, it looks like a micro, is as easy to use as a 
micro, and costs a typically micro price. Yet it behaves more 
like a minicomputer. The operating system it uses, for example, 
is UNIX, the powerful and internationally accepted system 
normallyfound only on large computer systems. 

Its a genuine multi-user computer 

Your first workstation can be easily — — 

expanded to a number of workstations ’’ 
complete with multiple printers. All 
users are supported with 1 megabyte 
of main memory 21 megabytes 


internal disk storage, and a range of built-in expansion options. 

It can communicate with other terminals, minicomputers 
or mainframes, locally or remotely, as well as supporting a wide 
range of advanced programming languages such as Cobol, 
Fortran, Basic and Rascal. 

For business applications there's a range of well-proven ‘soft- 
ware packages for accounting database management financial 
modelling and forecasting. In addition, the keyboard features 
a large number of dedicated function keys for word processing 
Fortune: Word is already recognised as one of the most compre- 
hensive yet simple to use W.R packages on the market 

Your Fortune computersystem is supported bya countrywide net- 
work of maintenance engineers who provide rapid, on-site service. 

To see how this thoroughbred business computer could 
make a major contribution to your business efficiency, now and 
far into the future, simply fill in the coupon. We'll send you full 

facts on Fortune System 32 .16. 

FORTUNE 
SYSTEMS 

To stay ahead we think ahead 



Fortune Systems Ltd. 2-24 $hort/ands London WoSDJ Te/:0i-7-i! 5UI Please send mefuir details of the Fortune System 32.16 desktop computer. 
Name^ _Titie - - 


Organisation. 


Address. 


.Telephone. 


Bush urges E. Europe 
to turn from Moscow 

BY DAVID BUCHAN. EAST EUROPE CORRESPONDENT 


VICE-PRESIDENT GEORGE 
BUSH yesterday declared that 
the U.S. did not recognise any 
lawful division of Europe and 

called on East European coun- 
tries to look Wesr again for their 
inspiration rather than to Mos- 
cow. 

Speaking In Vienna after a 
trip that included stops in 
Romania and Hungary. Mr 
Bush set out in toughly-worded 
detail the U.S. policy of “dif- 
ferentia Son” towards the Soviet 
bloc. 

Some countries had shown 
some foreign policy indepen- 
dence from Moscow, the Vice- 
President said, in apparent 
reference to Romania. Others, 
he said — with clear reference to 
Hungary — had “ introduced 
greater openness (n their socie- 
ties. lowered barriers to human 
contacts and engaged in market- 
oriented reforms.” These coun- 
tries. be implied, could count 
on U.S- support 

But “we will not reward 
closed societies and belligerent 
foreign policies,” Mr Bush said. 
He went on to name Bulgaria 
and Czechoslovakia as prime 
violators of human rights, and 
also East Germany and Bulgaria 
again as Soviet proxies in ter- 
rorism. 

But the biggest difference Mr 
Bush drew was between Russia 
and the nations of central and 


Eastern Europe in general 
Russia had taken no part 
in the three great events of 
European history — the Renais- 
sance, Reformation and enlight- 
enment — while Eastern Europe 
had participated in them all. He 
quoted a Czech exile’s comment 
that the culture of central 
Europe had suffered the fate 
of Chopin's piano, thrown out of 
the window by Russian soldiers. 

This theme is calculated to 
sting the Russians in their 
anxiety to be considered a 
European, as opposed to Asiatic, 
culture. Mr Bush said u-S. 
policy did not seek to destabil- 
ise the East, but was "in formed 
by a sense of history." 

Mr Bush said Eastern Europe 
faced the choice of closing it- 
self off, or joining the world 
economy positively “as traders 
rather than debtors." The Vice 
President thus implied that the 
UJS. would in principle support 
applications by Poland and any 
more Comecon countries to join 
the International Monetary 
Fund, as it backed Hungary’s 
IMF entry lost year. 

But for the moment Poland 
could only be saved by basic 
economic reforms, Mr Bush 
said. "If countries insist on 
rigidly following the Soviet 
model, even dollars, francs, and 
marks cann ot prevent the 
maria cannot prevent the cer- 
tain failure of their economies." 


Defence ministers 
in joint arms talks 


BY BRIDGET BLOOM IN LONDON 


THE defence ministers of Britain, 
France and West Germany met in 
Paris yesterday for discussions 
which apparently centred on the fu- 
ture of joint production of major 
weapons systems. 

According to a brief communique 
issued in London. Mr Michael Hes- 
eltine and Herr Manfred WSruer, 
the British and German Defence 
Ministers, were meeting at the invi- 
tation of their French colleague. M 
Charles E» Hemu to discuss “de- 
fence issues of common interest, 
particularly equipment matters." 

The British, French and West 
German Governments recently 
gave the go-ahead for design work 
on a new generation of anti-tank 
missfles for the mid 1990s, the main 
cooperative project between the 
three countries. A C25m (S37.7m) 
contract was awarded to the ■tri- 
national - Euromissile Dynamics 


Group for the pre-development 
phase. 

Observers believe, however, that 
the key issue being discussed by 
the three ministers concerns a pos- 
sible future European combat air- 
craft 

Under pressure from the British 
aerospace industry, the British 
Government has already awarded a 
contract of some £70m to British 
Aerospace and a number of aero- 
space equipment suppliers to pro- 
duce an experimental fighter de- 
monstrator. 

The industry hopes the experi- 
mental aircraft project as it is cur- 
rently known, will ultimately be or- 
dered by the RAF to replace its 
ageing Anglo-French Jaguars and 
VS Phantoms. However, the Brit- 
ish Government would prefer to 
have other European industries in- 
volved in toe project 


General warns Berlin 


BY LESLIE COUTT IN BERLIN 

AN APPEAL to the High Court in 
London by a group of West Berlin- 
ers protesting at British army plans 
to build a shooting range near their 
homes has led the British com- 
mandant in Berlin to issue a rare 
word of warning to the city’s people. 

The commandant Maj-Gen Dav- 
id Mariya, said in a blunt speech 


Warning 
on Third 
World debt 

By Anthony McDermott 
In Geneva 

THE medium-term and long-term 
indebtedness of developing coun- 
tries could rise by nearly 20 per 
cent between this year and next 
says the United Nations Conference 
on Trade and Development (Use- 
tad) in its annual report published 
in part yesterday. 

This would mean outs tandin g 
debts next year of about $637ba. 
This applies only to outstanding 
medium-term and short-term loons. 
Short-term debt, according to what 
Unctad calls “extremely tenuous" 
information, could amount to 
SlOObnmore. 

The report emphasises the fragil- 
ity of possible recovery from the 
world economic recession. 

It cites as difficulties toe persis- 
tence of high U.S. interest rates, the 
retrenchment of commercial bank 
tendin g in response to developing 
countries’ difficulties in servicing 
their external debts, and the contin- 
ued rise in the rate of exchange of 
toe U-S. dollar. 

Portugal 
begins bank 
talks in U.S. 

By Diana Smith tat Usboa 

SR ERNANI LOPES, FortugaFr Fi- 
nance Minister, and a Bank of Por- 
tugal team have begun three days 
of talks with U.S. bankers in New 
York before attezxfing next week's 
International Monetary Fluid (IMF) 
annual meeting in Washington. 

Sr Lopes, who developed a repu- 
tation as a dogged negotiator w hile 
Portuguese ambassador to toe EEC, 
is determined to persuade U-SL 
bankers, who are Portugal's major 
creditors, that corrective measures 
already taken by Sr Mario Soared 
Socialist-Social Democrat coalition 
and the iron grip on spending 
planned for 1984 will reverse the 
dismal performance of the fcrtto 
guese current account since 1979. 

The balance of payments defied 
soared from Slim xn 1979 to SSJton 
at the end of 1982, largely os a re- 
sult of unbridled public spending 
and private consumption. 

Once Portugal’s S460m standby 
loan agreement with the IMF is rat- 
ified by the IMF board the week af- 
ter next, Portugal will go to the In- 
ternational market for its second 
loan this year of S300m to S3 50m. 
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before his departure from Berlin 


that, if the time came when West 
Berliners no longer accepted such 
“inconveniences," the prospect for 
maintaining freedom and prosperi- 
ty in their dty “will be bleak.” 

Berliners, he noted, would then 
be objecting to the “principal 
means” the Allies have for fulfilling 
their guarantee to defend the city. 


MAXIMUM 
CASH GRANTS 

AreavaMfe if you expand or 
relocate your business in a steel 
closure area. Ring BSC Indus- 
try on BMW 036 q Ext. 300 or 
write to us at NLA Tower 12 
, Addiscombe Rood, Croydon, 
^Surrey CR93JH. 
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OVERSEAS NEWS 


Parched 
South 
Africa 
prays 
for rain 


THESE NEXT few weeks will 
be decisive. Here in the Trans* 
vaal the summer rains are sup- 
posed to break before mid- 
October. If they do not come 
(and as X write the skies are 
showing only a few clouds, the 
first for months) then South 
Africa is deep Into crisis. 

It is already the worst drought 
for 100, probably 200 years. The 
results have - been the death of 
untold thousands of people, 
mostly malnourished black 
children; the min of farmers 
who have seen the rains fail for 
two successive seasons, a body* 


J. D. F. Jones reports from Johannesburg on the impact of the worst drought for more than a century 

tf-wl - - Jjow to Smith African hopes Same doctors believe that 30,000 dustries is bound to be affected, disaster, above all because it Vaal river over 120 kms. usint* would be civetTni 


blow to South African hopes 
.of an early recovery from 
economic recession; and a grave 
prospect for South Africa's in- 
ternationally important TTimcg 
and industries. 

It is this — the domino effect 
of the drought — that is worry- 
ing people here, especially those 
urban whites who scarcely 
notice the railfall figures until 
strinfclers are banned from their 
lush gardens (as has now hap- 
pened, even in Johannesburg). 
No (me In South Africa is un- 
affected any longer. 

The dominoes are falling like 
this. 

• S outh Africa's basic food 
crop-maize, or “mealies'* for 
the black diet — is estimated at 
3Jtxu tons. This will be the 
smallest for many years and 
compares with 14.6m tons two 
years ago. Local demand is 
obont 6.5m tons so the Repub- 
lic, normally one of the worlds 
important food exporters, will 
have to import more than 2m 
tons this year. 

According to church and 
charitable organisations, several 
million people are suffering 
from some degree of starvation, 
mostly in the barren ethnic 
“Homelands.” The situation in 
Kwazulu, Gazankulu, Lebowa 
and Ciskel is particularly bad. 


Same doctors believe that 30,000 
South African children die of 
malnutrition even in a normal 
year. Bat the current drought 
has affected, to varying degrees, 
more than 70 per cent of the 
country. Even If it rains this 
month the experts reckon it will 
lake two years for the Home- 
lands to recover. 

• This crop failure has more 
than doubled the mountain of 
farmers' debt. Dr A. S. Jacobs, 
the deputy governor of the 
reserve bank, estimates that 
farmers' debts are now Rlbn 
(£599m), plus R880m of carry- 
over debts to the co-operatives, 
with another El2bn credit 
needed for this next planting 
season. Xt does not need the 
farmers' formidable political 
lobby to make the point that 
something dramatic will have to 
be done to sort out the coun- 
try’s credit systme. 

• The destruction of the 
farmers’ purchasing power has 
raised havoc across a wide 
swathe of the business sector. 
Trading stores in the bush and 
businesses in the country 
towns have been hard hit; sales 
of tractors and farm imple- 
ments are well down; the 
fertiliser industry is expecting 
a 20 per cent fall on the year; 
the whole range of service in- 


dustries is bound to be affected. 
But the - knock-on effect is 
inescapable. A report by 
Volkskas, one of the country’s 
leading banks, pointed out: 
u Sectors which in total produce 
about 25 per cent of manufac- 
turing output are directly 
dependent on agriculture as 
supplier of primary raw 
materials.” 

• The loss of KSOOm of agricul- 
tural exports is having a direct 
impact on the national economy 
and in particular on the balance 
of payments, which have this 
year been turning impressively 
from deficit to surplus. The 
need to import about R3G0m — 
perhaps KlOOm — of food has of 
course exacerbated this, so that 
the drought can be said to be 
costing over Rlbn on the 
balance of payments. 

Government exchequer 
revenues must suffer from 
reduced farmers* taxes; large 
sums in drought compensation 
must be paid out; the harbours 
and railways are losing several 
hundred million rand in 
revenue. 

• But the failure of the rains 
has not merely damaged the 
agricultural sector. In a country 
with a normally' chronic water 
shortage, the shrinking of dams 
and rivers threatens economic 


disaster, above all because it 
jeopardises electric power sup- 
plies and Industrial water. This 
is the area which has been caus- 
ing the greatest concern. 

The Vaal reservoir, supplying 
almost all of the water for the 
industrial heartland of South 
Africa in the Transvaal, is only 
21 per cent full. But so far 
there has been no water ration- 
ing in the Transvaal, only a 
requirement that the local 
authorities achieve 20 per cent 
savings on consumption. (The 
situation in Natal is much more 
serious and difficult.) 

The focus of concern has 
been on the electricity supply 
organisation, Escom. most of 
whose 21,000 MW capacity 
comes from water-cooled 
thermal stations. If enough 
water is not available, a station 
has to be closed down. Three- 
quarters of Es corn’s power is 
generated in the Eastern Trans- 
vaal, where the water situation 
is particularly bad. Almost 
miraculously, Escom has 
survived the winter without 
power cuts or rationing. But 
without good rains there will 
surely have to be rationing next 
year. 

Escotn's emergency strategy 
has been a R35m crash scheme 
to “reverse” the flow of the 


Vaal river over 120 kms, using 
dams and pumps to recover 
water for the mighty power 
stations in Eastern Transvaal 
and also to maintai n the 
enormous Sasol oil-from-eoal 
installations. After 20 weeks of 
non-stop work The project was 

finished on September 5. 

• The mining houses are 
featuring prominently in emer- 
gency committees set up to 
combat the crisis because, of 
course, they are utterly depen- 
dent on adequate and uninter- 
rupted supplies of both power 
and water. The mines consume 
28 per cent of Che country's 
total power (ironically, 40 per 
cent of an average mine's con- 
sumption is used io keep at bay 
” surplus ” underground water). 
It is usually said that 2.5 tons 
of water are needed to process 
one ton of ore. 

The Chamber of Mines has 
calculated that a 30 per cent 
powe; reduction for three 
months would cut gold produc- 
tion by 41 tons, which would 
mean a loss of R643m in mines 
revenue, R226m in government 
revenue, 4,685 skilled jobs and 
35,300 unsk illed- Perhaps not 
surprisingly, Escom made it 
clear that if rationing were 
necessary the mines — which 
account for 14 per cent of GDP 


—would be given priority. But 
of course, if things got so bad 
that the gold mines were 
affected, then the domino effect 
throughout the South African 
economy would assume a whole 
new dimension. 

There are other sides to the 
problem in many people's 
minds. Prominent black leaders 
such as Bishop Tutu and Chief 
Buthelezi have for some time 
been warning that their people 
may be driven to violence. Tbe 
human suffering, in the last -re- 
sort. is going to fall on the 
blacks, not tbe whites. The situ- 
ation in the Homelands, for 
instance, where 2-3xn people 
have been “ resettled,” often in 
conditions which beggar descrip- 
tion, gives rise to grave fears 
for epidemic levels of Kwa- 
shiorkor, tuberculosis, pellagra, 
measles, and also the cholera 
which tends to accompany water 
shortages. So black anger may be 
another of the dominoes which 
will be flipped over by drought. 
But for most people the present 
nightmare is something else, 
and they are interrogating the 
scientists and the statiticiank. 
What is the likelihood of an- 
otl ter drought? What if the 
rains don't come ihts next 
month, and don't come by 
Christmas? What then? 
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Syrian and Druze troops step up 
shelling of Lebanese forces 


BY PATRICK COCKBURN IN B&RUT 


SYRIA AND its Druze 
emphasised their rejection of 
ceasefire proposals in the after- 
math of the U.S. naval bombard- 
ment iff their positions by step- 
ping up shelling of Government 
troops yesterday. 

Heavy shellfire fell on the six 
Government battalions deployed 
around the key ridge line town 
of Souq al Gharb and on neigh- 
bouring hills. It started fires In 
the forest around the Ministry 
of Defence, a vulnerable con- 
crete and glass struc ture over- 
looking Beirut. 

Almost any shelling of the 
positions around the. capital Is 
likely to endanger the U.S. 
ambassador’s residence, the 
American advisers inside the 
Ministry of Defence or the 
marines at the airport. This 
provides U.S. commanders with 
sufficient) ustifica&oa to resume 
naval 

Tbe return . of Prince 
Bandar bin Sultan, the Saudi 
mediator, to Saudi Arabia has 
ended Lebanese Government 
hopes of an early ceasefire 
which -had grown ever the last 
week. Most substantive issues 
outstanding with.. Syrian and. -Mr 
Walid Jumbiatt, the Druze 
leader, had been- settled hut 
Damascus clearly feels that the. 
direct intervention iff the UJS. 
forces has ahered the context fa 
which peace moves have been 
discussed. 

The Syrians have vetoed par- 
ticipation in the . talks of a 
number of Lebanese Govern- 
ment members, including the 
Prime Minister Mr Chaflq al 


U.S. Secretary of State 
George Schultz appealed to 
Congress ytsterday to unite 
behind President Reagan’s 
policies, AP reports from 
Washington. He told a hear- 
ing concerned with a Con- 
gressional compromise reso- 
lution authorsing Hr Reagan 
to keep UN Marines in 
Lebanon for 18 months that 


he did not expect to resolve 
fully the differences between 
the Administration and! 
Congress- But he said the 
administration was prepared 
“to consider practical pro- 
posals that enabled ns to 
protect our common, national 
interest in Lebanon without 
prejudicing our respective 
positions on the basic issue 
of principle.” 


Wazzan end Mr Kama! al-Assaad, 
the Speaker of Parliament. 
Lebanese President Amin 
Gemayel has rejected these 
terms. 

Meanwhile, the Syrian Press 
has started to emphasise the 
Damascus Government’s belief 
that the UJS. is now actively 
engaged in tbe Lebanese war. 
The sig hting of U-S. marines at 
Souq al Gharb, “has made 
America a fighting party in the 
Lebanese conflict,” the govern- 
ment daily, Tichnn said yester- 
day. ■ ■ - 

Syria seems confident that it 
can cope with any limited 
military conflict with the U.S. 
fa Xebandi This' is “because the 
Soviet Union is prepared to send 
ground troops 'to help Damascus 
if it is attacked by Israel, accord* 
fag to the Kuwaiti Press. 

Tbe newspapers Al Anbaa and 
Al Qabaas say that Moscow is 
prepared to send 52.000 troops 
at 12 hours notice in the event 
of an Israeli attack. 

David Lennon adds from Tel 
Aviv: Israel’s determination not 


to get involved fa the inter- 
communal fi ghting in Lebanon l 
was spelt out yesterday by Mr 
Yitzhak Shamir, Foreign Minis- 
ter, when he met with the 
Knesset Foreign Affairs and 
Defence Committee. 

He said that Israel is not, and 
will not become involved in the 
factional fighting. Furthermore, 
Israel will not co-operate with 
the U.S. fa any joint action fa 
Lebanon. 

Neither Washington nor the 
Beirut Goverumcit has asked 
Israel to undertake any joint 
military action with the UjS, 
Washington he said, feels that 
such activity would harm its 
contacts- - with various -Arab 
parties. --- 

However, It is. understood 
that the U.S. has hinted to 
Jerusalem that it would wel- 
come Independent Israeli inter- 
vention to support the Govern- 
ment of President Gemayel 

The Foreign Minister said 
that there is unlikely to be an 
early resolution of the war, now 
that the Americans have become 
involved. 


Iran ‘caps Gulf 
oil well leak’ 

A WAR-DAMAGED Iranian oil 
well that has been gushing oil 
for nearly six months into the 
Persian Gulf causing major 
pollution has finally been 
capped, Iraa, the official Iranian 
news agency announced yester- 
day, AP-DJ reports from 
Nicosia. The leaking well, at 
the Nowruz field in the northern 
end of the Gulf, was capped 
completely by Iranian experts 
working without any foreign 
assistance, said Ima quoting the 
Iranian Oil Ministry. 

The leaking well created a 
giant oil-slick that has been 
floating in the Gulf, threatening 
irreparable damage to marine 
life and desalination plants of 
the Arab states of the region. 


Anti-Marcos clashes leave seven dead 


BY EMILIA TAGAZA IN MANILA 


ANTI-GOVERNMENT demon- 
strations by of thousands 
of Filippinos ended in violent 
clashes yesterday that left at 
least five security officers and 
two student protesters dead and 
and more than 50 others 
seriously wounded. 

Government buses were set 
ablaze and police pelted by 
stones, after which gunfire ex- 
ploded from the pill-boxes 
guarding tbe Presidential Palace 
of Mr Ferdinand Marcos. 

Yesterday’s protests were 
timed to coincide with tbe 11th 
anniversary of Mr Marcos’ im- 
position of martial law, and 


their size, the biggest fa years, 
encouraged some opposition 
leaders to believe that the Presi- 
dent might soon be forced to 
relax his one-man rule. 

They also believed that the 
culmination of the recent anti- 
Govemment protests— -which 
have grown remarkably fa fre- 
quency and size since last 
month’s assassination of opposi- 
tion leader Benigno Aquino — 
might affect the decision by UJS. 
President Ronald Reagan to 
visit Manila in November. 

Mr Reagan has come under 
increasing political pressure at 
home to cancel the visit because 
of allegations that the Aquino 


slaying involved official com- 
plicity 

Since the assassination, wide- 
spread concern has been raised 
that the Philippines may be en- 
tering a period of instability. 

President Marcos marked 
yesterday's anniversary, which 
was officially designated as 
Thanksgiving Day but dubbed 
by the protesters as a day of 
national sorrow, 

He accused his opponents of 
recriminations, accusations and 
agitation for changes that were 
not designed for the public 
good and be announced further 
economic austerity measures, 


Including cuts in planned govern 
meat spending of between IS 
and 20 per cent The 2bn-peso 
(£2m) reserve in the 19S3-S4 
budget would be frozen, and the 
country's economic recovery 
programme would have to he 
“ refashioned " 

Yesterday’s display of anti- 
Marcos sentiment by about 
75.000 marchers had been offi- 
cially tolerated by the Govern* 
merct, whose police force at first 
kept a good distance from the 
demonstration but after 10.000 
demonstrators came face-to-face 
with security forces near the 
Palace, stone-throwing erupted 
to be followed by gunfire. 
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Herzog gives Shamir go-ahead 
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BY DAVID LENNON IN TEL AVIV 


MR • -YITZHAK SHAMIR, 
Israeli Foreign Minister, tsss 
yesterday invited by President 
‘ Chaim Herzog to try to form 
a new Government to replace 
that headed by Mr Manahem 
Begin, who announced his 
(intention to resign almost a 
month ago. 

The President summoned Mr 
Shamir to his Jerusalem resi- 
dence after receiving firm 
assurances from tbe members 
of the present coalition that 


they are wQlfag to continue the 
partnership under Mr Shamir’s 
leadership. 

In accorikmce with the wishes 
of a number of members of the 
coalition, Mr Shamir will first 
invite the opposition Labour 
alignment to join him fa form- 
ing a government of national 
unity. 

But Mr SMmon Peres; leader 
of tbe Labour Party, said this 
did not appear feasible, due to 
the sharp political differences 


on many issues between the 
ruling right wing Likud bloc 
and Labour. 

Once this option disappears, 
Hr Shamir hopes to reconsti- 
tute the existing coalition of 64 
of the Knesset's 120 members. 
Though some of the junior 
partners ere expected, to put 
forward new demands as the 
price of their support, Likud 
is confident that these 
can be dealt with without 
much difficulty. 
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Japan steel production inches up 


BY CHARLES SMITH* FAR EAST EDITOR IN TOKYO 


JAPAS-TSSTEEL production is 
■inching up again, although not 
yet at a rate which bears, com- 
parison with recovery fa other 
sectors of the economy. 

Steel industry officials esti- 
mate that output .'in the third 
quarter of 1983 will reach 
24.7m tons, up from the second 
quarter level of 24£m and from 
the low point of 22.6m tons 
reached fa the first quarter of 
the year. The _ ** guide-post ” 
for production fa the final three 
months of 198V. set bythe 
Minis try of International Trade 
and Industry (Miti) is 24.95m 
tons— a .figure that could well 
be exceeded • by actual 
performance. . _ 

If the Miti projection for the 
.final quarter" of the year turns 
out right, Japan win have pro- 
duced about 96.5m tons of steel 
during the whole-of Thus 
will still be less than in 1982, 
when Japan’s steel production 
- fell below 100m tons for tbe 


first time in 10 years. It will 
mean, however, that the 
corner will have been turned 
out of the 1982-83 recession, 
little faster than expected. 

The slightly better - than - 
expected performance reflects 
an upturn in demand from 
domestic Japanese industries 
such as cars and consumer 
electronics, both of which are 
experiencing a marked recovery. 

Demand for construction 
(which accounts for 40 per cent 
of all sted sales in Japan) 
remains fiat but exports have 
grown, largely t h anks to big 
orders from China. 

Japanese steel officials say 
that Chinese orders have helped 
to raise operating ratios and to 
lower toe burden of fixed costs 
on the industry. They complain, 
however, that prices paid by 
China are lower than those 
obtainable fa other markets. 

With production at its 
current levels, Japan's big five 


integrated steel producers will 
be operating at about 65 per 
cent of capacity daring 1983 — a 
level which one company de- 
scribed as being “barely break 
even." 

Despite this, tbe major steel- 
makers will invest marginally 
more in plant and equipment 
this year than in 1982 and will 
almost certainly pay interim 
dividends on their current half 
year’s performance. Last year’s 
capital investment programmes 
include work on some projects 
that were held over from the 
year before, such as the com- 
pletion of the third stage of a 
seamless tube expansion project 
in the case of Kawasaki Steel. 
More significantly, they focus 
on the refurbishing and 
renewal of older facilities. 
Investments in refurbishing are 
seen as the key to the steel 
industry's survival in a world 
of more or less static demand. 
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Asean call for Kampuchea 
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BY CHRIS SHERWELL M SINGAPORE 


IHE five-member Association of 
South East Asian Nations 
(Asean) yesterday called on 
Vietnam to begin n phased with- 
drawal of its forces from neigh- 
bouring Kampuchea with the 
aim of resionuET the country's 
“ independence, sovereignty and 
territorial integrity.” 

The 'c&U for a political settle- 
ment of the Kampuchean issue 
came fa n joint statement by the 
foreign Ministers of Thailand, 


Malaysia, Singapore, Indonesia 
and the Philippines. It was 
issued simultaneously fa the five 
capitals. 

The statement was timed to 
coincide with the United 
Nations General Assembly 
which started in New York on 
Tuesday. The assembly recog- 
nises the coalition, led by 
Prince Norodom Sihanouk, the 
former head of state, as the 
legitimate representative of 


Kampuchea, rather than the 
Vietnamese-backed Heng Sam-, 
rin regime in Phnom Penh. 

The assembly is expected to 
vote on the recognition question 
again this session. Asean Mini- 
sters said that, following the 
total withdrawal of foreign 
troops, the Kampuchean people 
must exercise the right of self- 
determination in internationally 
supervised elections in which 
all Kampuchean political groups 
should participate. 
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AMERICAN NEWS 

Jimmy Burns in Buenos Aires and Robert Graham in London look at nuclear ambitions 


Switzerland prevents 


Argentine navy seeks to restore balance 


THE ARGENTINE Atomic Com- 
mission is pushing ahead with re- 
search and development of Latin 
America's first nuclear- powered 
submarine. A computer mock-up is 
due to be tested within "eight 
months to a year," according to nor- 
mally reliable reports in Buenos 
Aires. 

The strategic advantages of pos- 
sessing one or more nuclear-pow- 
ered submarines patrolling Argenti- 
na's disputed territorial waters has 
been discussed by the Argentine 
navy for several years. But the ap- 
proval for researching and develop- 
ing the project is a direct conse- 
quence of the Falklands’ war. The 
virtual paralysis of the Argentine 
navy following the sinking of the 
General Belgrano by a British nu- 
clear submarine in May 1982 left 
high-ranking officers poignantly 
aware of their vulnerability and ut- 
terly committed to restoring the 
balance: 

Argentina is currently building 
two conventionally powered subma- 
rines based on West German de- 
signs. 

The Argentine Atomic Commis- 
sion was set up in the early 1950s 
during the first Peron government 
and is now regarded as a fiefdom of 
the navy. Since 1976. it has been 
headed by Admiral Carlos Castro 
Madero, whose conscript son was 
one of the Belgrano survivors. By 


going ahead with plans to develop a 
nuclear-powered submarine. Argen- 
tina has moved one step further to- 
wards linking the country’s ambi- 
tious nuclear programme to mili- 
tary uses. 

Argentina has consistently re- 
fused to sign or ratify the Nuclear 
Non-Proliferation Treaty (NPT) aud 
die Treaty of TIatelolco governing 
the spread of nuclear weapons in 
the region. Argentine officials have 
been hostile to the NPT and the nu- 
clear suppliers' guidelines designed 
to keep civil nuclear programmes 
from being misused for military 
purposes. 

The Argentines regard these 
agreements as designed to main- 
tain the nuclear status quo and pre- 
vent the transfer of technology. As 
a result, the Argentines have made 
no effort to conceal their desire to 
develop a complete nuclear fuel cy- 
cle, including production of plutoni- 
um. However, Admiral Castro Mad- 
era and his colleagues have insisted 
that the nuclear fuel cycle would be 
developed for civilian, not military, 
purposes. 

The Atomic Commission and the 
nuclear research programme enjoy 
a singular status. It is the sole state 
agency to have survived the last 30 
years of financial and political cri- 
sis without suffering senior man- 
agement shake-ups or policy U- 
tums. Admiral Castro Madero Is on- 


ly the second head. By law the Com- 
mission consults only with the Pres- 
ident and the ruling military Junta. 

Its critics refer to it as "the cir- 
cus" on account of its blatant auton- 
omy and big spending. Independent 
observers have suggested that out- 
lays on foreign equipment on re- 
search and development and on the 
wages of about 6,000 people employ- 
ed in the country’s nuclear pro- 
grammes may have topped S5bn in 
the past seven years. The Commis- 
sion employs between 1,000 and 
1.200 scientists in three research 
centres - although a number of "dis- 
sident* scientists have either been 
killed or forced into exile. 

Argentine nuclear strategy has 
been to rely on foreign assistance - 
mainly Canadian and latterly West 
German — nod indigenous talent. By 
skilfully exploiting the first and 
promoting the second, Argentina is 
now poised to support its own inde- 
pendent nuclear programme. 

According to the Commission's 
public statements, Argentina will 
probably be able to complete its 
own fuel cycle within the next three 
years. Some Western diplomats and 
scientists suspect Argentina al- 
ready has the capacity and that the 
military are divided among them- 
selves over whether to go ahead 
with any plans to produce a nuclear 
device for military purposes. 

There are even some observers in 


Buenos Aires who believe that the 
plans have already gone ahead, al- 
though no hard evidence has been 
produced. Talk abounds of the exis- 
tence of a secret reprocessing plant. 

A report produced by the U.S. 
Library of Congress last December 
concluded that "on the whole, Arg- 
entina is getting close to an ability 
to make nuclear weapons". The re- 
port said that "Argentina could 
probably test a nuclear explosive in 
the mid-1980s if it is willing to run 
the risks of getting caught at divert- 
ing safeguard materials or of abro- 
gating its safeguard agreements”. 

But although well on the way to 
having ind ependent sources of ma- 
terials and industrial facilities 
needed to produce materials for nu- 
clear weapons, it has two notable 
gaps. "One is a source of weapons- 
grade plutonium independent of nu- 
clear plants. The other is an indus- 
trial scale reprocessing plant The 
former will probably remain open 
for many years. The latter will be 
closed in 1984 if construction and 
startup of the pilot reprocessing 
plant is on schedule.” 

The Argentines mine and mill 
their own uranium deposits and 
have 30,000 tonnes of proven re- 
serves of “yellow cake” (uranium 
concentrate) - sufficient to fuel 
eight 600 MW reactors for 30 years. 
Argentina plans to have six nuclear 
reactors operating by 1997. Two are 


already operational, along with a 
small pilot reprocessing plant near 
Buenos Aires, phis a 250-tonnes (ca- 
pacity) heavy water plant - all 
covered by safeguard arrangements 
with the International Atomic Ener- 
gy Agency (IAEA). The same ap- 
plies to a third reactor now being 
built by West Germany's Kraftwerk 
Union with a high degree of local 
components. 

IAEA rules have been meticu- 
lously observed, industry officials 
say, but they admit tile safeguards 
are insufficient to prevent diversion 
of spent nuclear fuels. In addition, 
Argentina bas rejected full scope 
safeguards. All Argentine -made 
elements in the country’s nuclear 
programme are not available for 
IAEA inspection. 

The heavy water facility, being 
built with equipment and processes 
from Sulzer Brothers of Switzer- 
land, is expected on line next year 
and the repro ce ss in g plant in 1985. 
Meanwhile, a decision is stiU appar- 
ently pending on whether to pro- 
ceed with a seventh research reac- 
tor that could produce 15 kg of plu- 
tonium a year. 

Another indication of intentions 
is Argentina’s processing of zirconi- 
um, a special metal used as a pro- 
tective cladding in fuel rods (and of 
potential use in construction of a 
nuclear powered submarine). 


Finally, the Argentine Atomic 
Commission has approved prelimi- 
nary excavations in southern Pata- 
gonia as an eventual site for the 
burial of nuclear waste. Scientists 
in Buenos Aires point out that the 
granite geological formations could 
permit use as an underground nu- 
clear testing site. 

Against this background, the re- 
cent decision by Britain, West Ger- 
many and the US. to sell 143 tonnes 
of heavy water to Argentina ap- 
pears to have been motivated by a 
mix of commercial expedience and 
diplomatic pragmatisms - rather 
than any firm conviction that Arg- 
entina’s nuclear programme is ade- 
quately safeguarded under existing 
bilateral agreements. 

The Library of Congress report 
suggests that Argentina could ob- 
tain sufficient weapons-grade pluto- 
nium by the late 1989s for a mid ear 
explosive only if it decides to build a 
plutonium production reactor un- 
constrained by safeguards. How- 
ever, to produce a nuclear arsenal 
from weapons-grade plutonium 
would require a substantial expan- 
sion of reprocessing capacity and 
delay the acquisition of a nuclear 
arsenal until the 1990s. 

On the other hand, Argentina 
could opt for the shorter route of us- 
ing reactor-grade plutonium from 
the spent fuel of its civil nuclear 
reactors. 



EniChem. 

A statement of diversified strengths. 


EniChem is the new identification for 
Enichimica SpA, a major enterprise consolidating 
the various businesses formerly grouped under 
Anic and Enoxy. 

EniChem is a member of Eni, the Italian 
state energy group. With an initial capital 
of $ M billion and sales approaching $5 billion, 
EniChem is one of Europe’s largest and most 
diversified chemical companies. 

Its products range from basic chemicals, 
through bulk plastics, synthetic rubber and 
latices, to engineering polymers, fine chemicals, 
detergents, pharmaceuticals, synthetic fibres 
and agricultural chemicals. 


Together, EniChem subsidiaries employ 
over 30,000 people and operate production 
plants throughout Italy and in the United I- 
Kingdom, bocked by over 1,200 in research and 
development. 

EniChem’s focus for international 
marketing and sales is Eni Chemical SA, bgsed 
in Zurich, Switzerland with sales offices across 
Europe. 

EniChem is not only a new identity, bur 
also a renewed commitment to the European 
chemical industry and its customers. 
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A new image. A new enterp ris e. 


Enichimica SpA, 20097 San Donato Milanese, Italy. International sales & marketing: Eni Chemical SA, Seestrasse 42, 8802 Kilchberg, Switzerland. 
Enichimica SpA: EniChem Potmen SpA, Anic SpA, Anic Agricoitura SpA, Ankfibre SpA, Chimica Augusta SpA, Eni Chimkra Secondaria SpA, Sclavo SpA 


Marc Rich handing 
over papers to U.S. 

BY PAUL TAYLOR IN NEW YORK 


THE SWISS Government 
announced yesterday that it has 
forbidden Marc Rich A.G.. the 
Swiss-based commodity trading 
group at the centre of a U.S. 
investigation into alleged tax 
evasion, to deliver documents 
requested under a U.S. Depart- 
ment of Energy subpoena. 

Mr Juerg Leutert. First 
Secrete rv in the Swiss Embassy 
in Washington, said the action 
by his government follows the 
delivery of the Energy Depart- 
ment subpoena to Marc Rich 
A.G. in Switzerland earlier this 
month — the day before a meet- 
ing took place in Berne between 
U.S. and Swiss authorities. 

That meeting took place to 
discuss an earlier U.S. request 
for documents which were sub- 
sequently seized by the Swiss 
courts investigating a possible 
breach of Swiss corporate 
secrecy laws. „ , 

Mr Leutert said the Swiss 
action yesterday does not apply 
to the earlier documents which 
are still held by the Swiss 
authorities. 

Nevertheless. yesterday’s 
move again highlights friction 
between the two countries over 
the handling of the case and in 
particular over what the Swiss 
authorities see as an attempt by 
the U.S. courts to extend their 
jurisdiction without going 
through " normal channels.” 

The Energy Department 


subpoena was for documents 
needed in its widening inve&ii- 
gallon of Marc Rich's oil pricing 
policies during a period of U.S. 
oil price controls. 

Mr Leutert said that under 
the Swiss Government order 
issued yesterday Marc Rich bos 
been forbidden to hand over the 
requested documents under 
penalty of fines or imprison- 
ment. 

He also said a formal note of 
protest will be delivered to the 
U.S. State Department over the 
issue of the subpoena after an 
earlier verbal protesr. 

The dispute over the sub- 
poenas centres around the Swiss 
conviction that the U.S, should 
use existing legal channels and 
agreements, such as the recently 
approved International Agree- 
ment on Mutual Assistance, to 
obtain the documents, rather 
than attempt to obtain them 
from a Swiss registered com- 
pany by issuing subpoenas. 

Late on Tuesday, Mr Leutert 
revealed that as early as Sep- 
tember 1 the Swiss Government 
had offered to supply the docu- 
ments held under section 273 of 
the Swiss legal code — which 
covers corporate disclosure— to 
the U.S. authorities (with names 
of third parties involved in 
transactions with Marc Rich 
deleted) providing the' U.S. 
sought the documents through 
international agreements. 


Tax row delays Mexican 
private sector debt deal 

BY WILLIAM CKISLETT IN MEXICO CITY 


THE restructuring of an esti- 
mated $12bn (£Sbn) of Mexican 
private-sector debt is being held 
up hy a major row between 
foreign banks, companies and 
the government over which 
side should absorb a 25 per 
cent withholding tax. 

Bankers fear that unless the 
current impasse is broken the 
restructuring will be delayed 
with serious implications for 
their balance sheets. 

Banks are insisting that com- 
panies absorb the withholding 
tax, which is levied on interest 
remitted overseas. But com- 
panies, including Visa, the 
second largest indus trail group 
with interests in beverages, 
food products and packaging 


and a foreign debt of Slbn, 
say their already weak finan- 
cial positions make it impos- 
sible for them to absorb the 
tax. 

Banks used to absorb the 
tax when they were making 
handsome profits out of their 
loans to Mexico. This is no 
longer the case. 

Their insistence that com- 
panies now absorb the tax 
means the spreads on the 
restructured loans have to be 
grossed up to give banks the 
net return they say they 
require. 

Companies have protested at 
the higher spreads which In 
most eases are two percentage 
points or more over Libor 


Colombia 
to act on 


UK resists 
call for 


reserves 

outflow 


IMF 

reforms 


By Peter Montsynon m London 

COLOMBIA is determined to put a 
stop to a run on its foreign ex- 
change reserves that will see them 
drop fay some $1.5bn this year after 
a fall of $740m last year, according 
to its Finance Minister, Sr Edgar 
Gutierrez. 

The drop, which will leave net in- 
ternational reserves at about S3.5bn 
at the end of this year, has been 
caused fay a high current account 
deficit coupled with a difficult inter- 
national audit market which bad 
made it harder for Colombia to 
reuse loans abroad. 

Speaking in London at the sign- 
ing of a S255m loan from commer- 
cial banks, Sr Gutierrez told the Fi- 
nancial Times that efforts to stem 
the drain on reserves centre round 
a curb on imports - which are to 
drop by $L5bn to S4bn this year - a 
concerted export drive and mea- 
sures to reduce the country’s bud- 
get deficit, which will be 6 per cent 
of GDP fids year and only 2S per 
cent next 

“We’re not going to allow a fur- 
ther reduction in reserves,” he said. 
But Colombia, which with Paraguay 
is one of only two Latin American 
countries that has not had to 
reschedule its foreign debt, is also 
planning further foreign bo r rowing 
operations. Its total foreign debt 
now stands at $9.5bn. 

Sr Gutierrez said a $37 Om co- 
financing loan in which the World 
Bank will join with commercial 
bank creditors, is due to be 
launched in October by the electri- 
city authority Financiera Electrica 
NaaonaL Early next year Colombia 
will sound the market for a further 
loan similar to the one being signed 
this week from a syndicate of 21 
banks coordinated by Chemical 
Bank. 

The success of this loan, which 
was raised from an original target 
of 5150m, shows that commercial 

banks are beginning to distinguish 

between different credit risks in , 
Latin America, and Colombia does 
not feel a need to raise money at 
any cost, Sr Gutierrez said. I 
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By Max Wffldrmon In Port of 

Spain, Trinidad 

A SHARP SPLIT emerged 
yesterday between Britain and 
most members of the Common- 
wealth after Mr Nigel Lawson, 
the UK Chancellor, made It 
clear he could not accept most 
of the proposals for a. new 
“ Bretton Woods " reform of the 
world's financial system. 

The plans were put to the 
Commonwealth Finance 

Ministers’ annual meeting In the 
Port of Spain, Trinidad, yester- 
day in the form of a report 
commissioned last year at the 
ministers’ meeting in Lancaster 
House, London. 


changes in the workings of the 
International Monetary . Fund 
and World Bank, in order to 
improve the flow of aid and 
capital to the Third World. - 

The report. Towards a new 
Bretton Woods by Professor 
Gerald Helleiner of .the 
University of Toronto and a 
group of experts calls for: 

Preparations for a new In- 
ternational financial conference 
to discuss the reforms. -- : - 

• Increased funds for thaTMF 
and World Bank. 

• Easier conditions attached to 
assistance by the IMF. :- r : : . 
% Some amalgamation of the 
functions of the IMF and Wfcrid 
Bank. 

• An increased voice for Third 

World countries In the running 
of international institu- 
tions. - - 

Britain, with some support 
from Australia and Canada, 
believes the present tight ^Con- 
ditions governing IMF anl&t- 
ance should be maintained* It 
argues there is no realistic 
possibility of increasing : ibe 
flow of aid to tin* under- 
developed world . 


The toughness of Brtttrisfe 
curre it position makes a strong 
contrast in style with last y ear's, 
effort* by Sir Geoffrey Howe, 
the former Chancellor to 
achieve a very broad consensus 
on general issues. • . 


IDEAL BUSINESS 
LOCATIONS 

For expansion and relocation 
£ closure areas. Ring 
»sc industry on 01-686 
Ext. 30G nr write to us ai NLA 
Tower, 12 Addiscombe Road, 
yLrqy don. Surrey CR9 3JH. 
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THE MANAGEMENT PAGE: Marketing 

QUESTION: Are British con* 
somers about to - change the 
habits of a ttfetUae, and go 
overboard for modern design? 

ANSWER; Osip If the retail 
trade, which is 'eves more 
conservative m its ways, lets’- 
them do so — or, more to 
the point, leads them towards * 
a change in taste. 

The question, and the testa* 
tive answer, are occasioned by 
a host of deceptively disparate 
recent developments in a wide 
range of mass consumer 'mar- 
kets at home and abroad. Many 
stem from Italy, the home of 

modern European' design in 

all its various forms, from ro- 
strained to outrageous — but 
quite a number are flowing from 
two of . Britain’s . other m ain 

industrial competitors, West 
Germany and Japan. 
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ample, contributing to a near- 
tripling of the import share of 
the UK market over toe last 
decade (to almost a third) and . 
to a loss of nearly 20,000 jobs. : 
In 1982 Britain's trade deficit I 
in furniture was £l60m. Italy 
had a surplus of flbn. 

Faced with conservatism on 
- the part of industry and the 
trade, many talented UK de- 
signers have long since been 
forced to seek most of their 
clients abroad, or even to live 
. abroad, and have been remark- 
ably successful. 

Behind this stultifying reluct- 
. ance to innovate lies a myriad 
of factors. The lack of a rich 
home market certainly seems a 
brake, until one notices that the 
"poor” British consumer has 
been flocking to buy German 
cars and coffee makers, up- 
market Japanese TVs, and so on. 

So when established house- 
hold names such as Russell 
Hobbs and Wedgwood say their 
market research suggests that 
relatively few consumers “want" 
modern design*, toe suspicion 
most be either that they are 
over-reliant on simplistic types 
of reactive market research, 
such as consumer testing, and 
are reluctant to set a lead, or 
that they are treating toe 
marketplace as one market 
rather than a series of market 
segments. They may, of course, 
be falling Into both traps. 

There may also be a failure 
to understand bow taste is 
created and moulded, a gap 
which is well filled by toe 
catalogue for the new 44 Taste ” 
exhibition at -London's Boiler- 
house gallery. 

A- sophisticated manufac- 
turer tike Cassina, or retailer 
like Conran, will prosper and 
grow by making or carrying a 
profitable mixture of products 
which appeal to different types 
of taste: in their case the clean, 
classical and lasting established 
type of product, plus toe fussier 
and more fashionable. Above 
all, the aware organisation will 
realise that most so-called con- 
sumer 41 needs” these days are 
actually “wants” which are 
stimulated (and often created) 
by industry, toe retailer, and 
toe ancillary activities of adver- 
tising, public relations and so 
forth. 

For a conservative manufac- 
turer or retailer, whether in 
furniture, ceramics, domestic 
appliances or any other type of 
product, it obviously seems 
easier to supply established 
consumer “needs” for tradi- 
tional design than to emulate 
toe Germans, Japanese and 
Italians in creating a “want” 
for modern design. But, like 
most lines of least resistance, 
it can also be toe most dan- 
gerous over the longer term. 

* See this column, July 1 
1982 (Russell Hobbs); Feb- 
ruary 3 1983 fWedgioood). 


ADVERTISING 


‘The longest piece of 
copy in the world’ 


HERE, handsomely dis- 
guised as a book, we have an 
advertisement 224 pages long. 
The product Is David Ogilvy. 
And, in accordance with 

sound advertising principles, 
the product Is the hero of the 
advertisement. 

Hr Ogilvy was one of the 
earliest British settlers on 
Madison Avenue, and 20 years 
ago he was kind enough to 
hire me as a very junior copy- 
writer. In those days, toe 
recipe for success within the 
agency was summed up by 
one American Protestant 
cynic as 44 Think Jewish. Talk 
British.” Aspiring account 
executives wore red braces, 
just like the boss, with the 
less confident wearing a 
belt as well. New arrivals 
at the agency were issued 
with a slim book of rales, and 
God help toe heretics who 
transgressed them. The copy- 
writers bad carpeted offices 
overlooking Fifth Avenue; 
toe art directors made do on 
linoleum at the other end of 
the building. 

Mr Ogflvy’s lair was 
between copy and art. His 
office was carpeted in red, to 
match toe braces, and 
equipped with a private 
lavatory where toe gruff man 
would closet himself to study 
marketing documents and 
ponder weighty matters. I 
remember being impressed 
by his description of these 
ruminative visits. Unlike toe 
rest of us. who merely went 
to the lavatory, Mr Ogilvy 
was “at stool.” When he 
emerged. It was usually as 
one of his two favourite 
characters: either toe Elder 
Statesman, slightly stooped, 
spectacles at half-mast, and 
mut t er i ng plaintively, “I am 
an extinct volcano”; er the 
Young Turk, bounding 
through toe agency and 
striking terror in the heart 
of any copywriter daring -to 
omit the brand name from toe 
headline, or any art director 
with toe temerity to propose 
setting type in white letters 
on a black background. 

I wonder if it’s still the 
same today. It certainly seems 
so from toe book, which is 
written in precisely the same 


BY PETER MAYLE 

way that we were taught to 
write advertisements. 

Thus' we find the brand 
name prominently displayed 
in toe headline: Ogilvy on 
Advertising. We discover 
fascinating nuggets of infor- 
mation: rats take 22 days to 
produce another rat; advertis- 
ing agencies take 117 days to 
produce a campaign. 

Our eye is assisted through 
the text by short paragraphs, 
short sentences, cross-head- 
ings, bullets, arrowheads, 
asterisks and italics. 

We are machine-gunned by 
statistics. Not only the 
gestation period of rats, but 
the average time a New York 
subway passenger is exposed, 
to a subway card (21 
minutes), the number of 
coupons distributed in 1981 
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by U-S. manufacturers 
( 1,024, D00, 000, 000), the In- 
cidence of alcoholism among 
American business executives 
(7 per cent). 

The text is inhabited by 
successful or famous people. 
Some give testimonials. 
Others, although dead, are 
recruited to provide appro- 
priate anecdotes, quotations, 
or pensees, and we find our- 
selves rubbing shoulders with 
Sir Winston Churchill, 
Andrew Carnegie. Benjamin 
Disraeli,. George Washington 
and the Duke of Marlborough. 
The mind boggles, and even 
the eye would retire hurt if it 
weren't for the frequent use 
of yet another secret weapon 


from the copywriter’s 
' armoury: toe list. 

This makes it possible for 
the writer to dispense with 
bridging sentences, transi- 
tional paragraphs and all the 
rest of those leisurely in- 
dulgences, and get straight to 
the meat: Nine bones to pick 
with researchers! 14 essen- 
tials for a Creative Director/ 
IS ways to make your illustra- 
tions work! Six giants trho 
invented modem advertising! 
18 miracles of research / 
Sock it to 'em! 

If yon bave read Mr 
OgUvy’s other two books. 
Confessions of an Advertising 
Man and Blood, Brains 8s 
Beer, yon will already be 
familiar -with a good deal of 
the advice and information 
contained in volume three. 
But while the first two books 
are Innocent of illustration, 
this time toe art department 
has been Involved in the pro- 
ceedings. The result is what 
publishers (who are among 
the world' « least lavish 
people) Inevitably describe as 
a lavishly illustrated volume, 
lavish, however, would be 
condemned by Mr Ogilvy as 
puffery, so let’s be precise. 
There are IB5 advertisements 
and commercials from agen- 
cies all over the world, each 
one meticulously cautioned 
(twice as many ueonle read 
cautions as read text). 

Not all the advertisements 
in the book axe products of 
Mr Ogilvy’s agencies, and I 
was hoping to find my per- 
sonal favourite — a model of 
concise, pungent and accur- 
ately aimed language which 
is headed KISS YOUR PILES 
GOODBYE. Sad to say. It’s 
not there, but there is some 
fine advertising shown, and 
anyone involved In toe busi- 
ness will find something here 
of interest. 

The publishers,- judging by 
toe way toe book is designed, 
are obviously hoping for a 
wider audience than the 
advertising fraternity. For 
Mr Ogilvy’s sake, 1 hope they 
succeed. Any man with a 
wife and a 37-bedroomed 
chateau to support needs all 
the help be can get. 

Pan ££S5 
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A FEW HOURS GRACE BEFORE THE MADHESS STARTS ALL OVER AGAIN 



in todaj^ business world you must put time 

aadefei slow yoursdtf down. ... . 

Aid one place you can do that is in tne pnvacy 
of- wit" Business Gass cabin. Relaxing in an 
exclusively designed seat some airlines would be 

pleased to call First Gass. . .. 

Here, as you stretch out in an area roomier than 


you imagined, decisions are deliberated at your 
leisure 

It's your prerogative to change your mind over 
the choice of drink, or whether to have Lobster 
Newburg»Rib Eye Steak or Szechuan Fried Fish. 

It doesn’t matter that those extra documents 
made your luggage heavy. Our Business Gass 


allowance is thirty kilos. 

And it was good to find that we reserved your 
favourite seat when your secretary booked the ticket 
And that our Premium Accommodation Plan service 
has your hotel confirmed well ahead. 

Knowing, too, that your luggage will be cleared 
before most others when you land helps take the 


edge off the business pressures you expect to 
encounter at the other end. But from this height, as 
you leisurely consider a brandy offered by our 
gentle hostesses in sarong kebayas, any Jk 
' problems on the ground are starting to look a wffk 
little insignificant, SiHGAPOR£A/mJK£Sim 
aren't they? BUSIMS5 CLASS Mm* 
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WORLD TRADE NEWS 


France, Italy said 
to operate worst 
EEC trade barriers 


BY JOHN WYLES IN BRUSSELS 


PRANCE AND Italy have been 
identified by a large number of 
U.S. companies operating in 
Belgium as the countries operat- 
ing the most persistent barriers 
to trade within the EEC. 

In a survey covering 57 U.S. 
companies ranging from naulti- 
narionals to small service 
offices: the American Chamber 
of Commerce in Belgium found 
widespread complaints that 
border formalities, differing 
safety and testing requirements 
and the payment and reimburse- 
ment of Value Added Tax at 
EEC borders constituted the 
major barriers to free trade 
within the Community. 

These findings are very much 
in line with the European Com- 
mission's own assessments. Mr 
Christopher Tugenhat; the Com- 
mission vice president for 
budget affairs said in a speech 
this week that the time lost in 
waiting and hold ups at 
frontiers identified in the 
Chamber's survey but. despite 
repeated efforts, governments 
have failed to reach agreement 


on them this year. 

Some 4 per cent of the res- 
pondents said that the passage 
of their goods was delayed by 
border formalities, and those 
most affected were in manufac- 
turing or distribution. The 
most common problems 
Stemmed from the French re- 
quirement for Customs docu- 
ments to be completed in 
French, demands for import or 
export licences and the non- 
availability of customs officials. 

Delays of a few hours to two 
or three days were a common 
result of these problems. 

AH the companies were ner- 
voi’s about complaining to the 
authorities about delays — 
apparently for fear of victimisa- 
tion. 

Around 25 per cent of the 
respondents also cited safety 
and testing requirements as a 
major problem to marketing In 
every member state. Most esti- 
mates put the additional cost to 
the final price of a product at 
between 2.5 per cent and 5 per 
cent 


Bonn drops 
export 
insurance 
charge rise 


By John Davies In Frankfurt: 


Number of drug licensing 
deals doubled last year 


BY CARLA RAPOPORT 


THE NUMBER of licensing 
agreements for the sale of drugs 
world-wide doubled last year, 
further underlining the increas- 
ingly international nature of 
the $SObn-a-yesr drug market 

According to the latest edi- 
tion of World License Revlewt, 
a total of 600 drug licensing 
agreements were concluded or 
were under active negotiation 
during 1982, compared to just 
306 in 19SL 

The study also shows a sharp 
increase in the number of pro- 
ducts and technologies subject 
to licensing arrangements- These 
went Up to 500 in 1982 from 236 
in 19S1. Biotechnology 
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accounted for a stunning 50 per 
cent of the deals— compared to 
20 per cent in 1981. 

American companies again 
accounted for the largest 
number of products licensed, 
followed by the Japanese. 

Syntex of the UB. was the 
most active licensor in 1982, 
with a total of 14 separate 
agreements. Bristol-Myers of 
the UJ3. followed in second 
place with 11, while Imperial 
Chemical Industries of the UK 
and Searle of the UB. tied for 
third place with nine agree- 
ments each. 

** If you do have a new 
discovery now and want to 
exploit it world-wide, there is 
virtually no opportunity to do 
it yourself. If a company wants 
to maximise profits, it has to 
go the licensing route” said 
Mr Howard Coates, drug 
analyst at de Zoete & Bevan 
yesterday. 

t Worid License Review, IMS' 
World Publication, York House, 
37 Queen Square, London WC1. 


THE WEST GERMAN 
Government made a con- 
cession to exporters yester- 
day by postponing higher 
charges for export credit in- 
surance to April next year. 
The increases, which bad 
been planned for October 1, 
had come under heavy 
criticism over the past few 
months. 

The Cabinet decision to 
grant a she months' reprieve 
reflects concern about poor 
export prospects in develop- 
ing nations, including oil 
producers, and sharper com- 
petition from other 
industrialised countries. 

The Economics and Finance 
Ministries have been press- 
ing for an early increase in 
charges to help offset a grow- 
ing deficit in the export 
credit insurance scheme, 
which is run by Hermes, a 
private company, on behalf of 
the Government. , 

Because of payments 
difficulties abroad, exporters 
have been beating a steady 
path to Hermes* door for com- 
pensation, and the scheme 
faces a deficit of about 
DM lbn (£2 50m) a year over 
the next few years. 

The Government has been 
anxious to plug at least some 
of the gap to try to prevent 
the scheme turning into a 
costly export subsidy opera- 
tion. It has also been worried 
about the possible drain on 
Government finances when 
efforts are being made to curb 
spending and borrowing. 

Ministers and officials have 
been arguing strongly that 
the scheme must he able to 
pay its way. The planned In- 
crease in charges is about 4 0 
per cent on average, but in 
some cases could reach about 
50 per cent 

It has been estimated that 
the higher charges would cost 
exporters perhaps DM 300m 
to DM 350m a year, which 
would still leave the scheme 
deeply in the red. Hermes 
covers just trader 10 per cent 
of West German exports, 
mainly to developing coun- 
tries and Eastern Europe. 

Our Ankara Correspondent 
adds: Kraus Maffei of West 
Germany has been awarded 
a hotly contested tender to 
build 50 locomotives for the 
Turkish state railway corpor- 
ation TCDD. 


Our World Trade Staff reviews the ranking of leading British exporters 

New technology industries surge ahead 


THERE WAS little change in 
the first division rankings of 
British manufacturing exporters 
last year. But BL, which used 
to lead the field and whose 
fortunes seem to be on the 
mend again, had the satisfac- 
tion of nosing ahead of its U.S. 
rival, Ford Motor. 

Another U.S. company, the 
computer giant IBM, entered 
the top ten — as if to underline 
the structural shift taking place 
In British industry. The native 
PJessey in the same high tech- 
nology sector made one OF the 
most spectacular advances, 
climbing 23 places up the league 
table. 

Other rapid climbers were 
Seagram, which went from 64th 
place to 36th, Rio Tiuto-Zinc. 
up 17 places, and Gulf Oil. up 
20. Lilly Industries, subsidiary 
of Eli Lilly, of the U.&. makers 
of Dlsta drugs, which entered 
the top 100 only in 1981 at 
number 85, made further 
ground. 

Among the rising stars was 
John Brown with a gain of 15 
places. If engineering contrac- 
tors generally held their 
placings, there was strong 
evidence of a slump In the rela- 
tive contribution of the auto- 
motive industry generally. 

Four companies, Cummins, 
Vaiurhan. Talbot and Michel to 
all slipped a quarter of the way 
down the table, and Caterpillar 
fared not much better, losing 
14 Diaces. 

These developments took 
place against the background 
of what appears to be an 
historic decline of traditional 
British manufacturing industry 
generally when compared with 
the services sector. 

Export volume of manufac- 
turers was broadly the same as 
in 1981 despite a 2 per cent 
fall in world trade last year. 
But that volume was still 4 per 
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429.9 

13 

(14) Distillers 

425.7 
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cent lower than 1980. 

The year ended with a visible 
trade surplus of £2-2bn out of 
a total of goods and services of 
£4bn. Bur the balance of trade 
in goods other than oil was in 
deficit by £2.5bn on the balance 
of payments basis (manufac- 
tures showed a small surplus 
on the overseas trade basis). 

That deficit has increased 


sharply in the first half of 1083 
to around £2bn in each quarter. 
Indeed, so far this year, there 
has been an overall deficit on 
visibles in all but two mouths. 

Meanwhile invisible trade 
has. according to government 
statistics, continued to show a 
healthy surplus: to the tune of 
fl.Obn last year. 


Export performance was not 
as bad as feared: certainly the 
decline of the sterling exchange 
rate against the dollar and the 
D-mark will have come as a 
relief to many exporters to 
those two biggest of Britain’s 
overseas markets. (It should 
be noted, however, that non-oil 
exports to West Germany have 
been generally static.) 


The table cannot be a precise 
account oi relative exporting 
success for another reason: the 
differences in the financial years 
on which the published figures 
are based. 

In the case of Massey Fergu- 
son (at no 12) and Kodak at 
number 2 S the figures are tor 
16-month and 14-month periods 
respectively. 


UK alleges tyre dumping Clothing imports stemmed 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


THE UK tyre industry is to 
make a formal complaint to the 
European Commission alleging 
that tyres are being dumped in 
Britain by the East Germans. 

East Germans are selling 
steel radial tyres at a landed 
price of £6 to £7 each com- 
pared with around £13 for 
similar products from Western 
Europe, according to the British 
Rubber Manufacturers* Associa- 
tion (ERMA). 


This has helped sales of East 
German tyres in the UK to 
double over the past three 
years to the point where they 
captured 4 per cent of the re- 
placement market last year — 
representing roughly 500,000 
tyres. 

Mr George Gullan, director 
of BRMA, said yesterday the 
indications were that the East 
Germans* share would rise to 
7 per cent in 2983. 


THE BRITISH Government has 
clamped down on imports of 
certain lines of outerwear 
from Macao and India follow- 
ing a surge of goods coming 
in this year. 

Restrictions already apply on 
clothes such as pullovers, twin- 
sets, cardigans, tracksuits and 
trousers from a number of 
countries, most of them in the 
Far East but also some in 
Eastern Europe. - ... 

The ban on Indian goods 


cover the three months from 
September 12 to December 12 
and on those from Macao up 
to December 8. 

In the case of India the 
restrictions apply to knitwear 
and a provisional quota' of 
110,000 pieces has been agreed 
after consultations with the 
European Community. 

The ban on Macao covers 
cotton and man-made-fibre 
goods. 


Philips, Olivetti m 
floppy disk accord 


OLIVETTI announced yesterday 
that it has signed a technical 
co-operation agreement with 
Philips' West German sub- 
sidiary to develop new flexible 
memory disks, John Phillips 
writes from Rome. 

The accord between Olivetti 
Peripheral Equipment, part of 
the Olivetti group, and Philips 
Kommunikations Industrie, is 
aimed at increasing competitive- 
ness in international markets 
for the floppy disks, used in 
personal computers. 


Electricity for industry. 


The vital facts everv financial 


director needs 
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As a financial director its important that 
you are aware of the impact that electricity 
can have on improving the profitability of your 
business. 

Whether it’s investment in new or 
replacement plant control of operating costs, 
or something as simple as taking advantage of 
night-rate tariffs, electricity could save your 
company substantial amounts and may well 
provide opportunities for new business. 
Electricity. Lower operating costs. 

For most industries it's labour and 
material that make up the largest proportion 
of total operating costs - energy costs 
accounting for only a few per cent >fet for 
many processes the correct choice of energy 
can have a significant effect on the many 
elements of production. 


ForkUft truck operating costs 


£3 



Total cost/hour in service for a 2-tonne lift capacity counterbalanced 
forklift truck operating on a single shift These figures take into 
account capita and running costs. 


Conversion from oil firing to electric 
heating elements for bitumen storage cut one 
company’s maintenance and supervision costs 
by £000 per month. Another converted their 
heat treatment furnace to electricity and 


Relative capital costs of tank heating 
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Electricity. A better return. 

No-one wants to tie up large sums of 
money for long periods. That's where 
electricity can score 


The chart shows relative equipment costs per WV of tank heating by 
the main alternative sources of energy for an average plating fine 
Becbic heating can also offer tower insta/latian costs. 


increased reliability to the extent that output 
was doubled and several thousand pounds a 
year were saved in maintenance costs. 

Electricity’s high efficiency at the point 
of use means a change from fossil fuels can 
also produce considerable savings in energy 
costs. Take electric steam and hot water raising 
where energy savings alone have paid for the 
investment in as little as six months. Or metal 
melting where electricity has cut energy costs 
by as much as 60 per cent for some foundries. 



In many industrial processes electric 
plant can actually be the cheapest option. 

For example, compare the relative capital costs 
per kilowatt of tank heating by alternative 
energy sources; as the figures show there’s 
plenty of scope for cutting your costs. 

Its electricity's ability to improve 
productivity and cut costs that can often result 
in a payback period of just one or two years. 
Electricity. Available now and in the future. 

You’ve enough problems without the 
added uncertainty of energy supplies. Electricity 
is an energy source you can rely on for the 
future It means you can plan your capital 
programme with confidence 

Every .Electricity Board has Industrial 
Sales Engineers. They're ready to help you 
make a detailed assessment of the most cost- 
effective ways you can use electricity effidentiy. 



For further 
information please 
the coupon for our brochui 
on the many ways electricity is ^ 
helping industry. 

r 


To: Electricity Information Service 
PO Box 2. Feltham, Middlesex TW14 (JIG 
□ Please send me the brochure. m 


□ Please arrange for an Industrial 

' Sales Engineer to contact me. 


Name 


Poster 


Company 



Address 



THINK* 
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We have the power to help you. 
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UK NEWS 


Pace of 
pay rises 
slowing 

THE GRADUAL decline in the level 
of pay -settlements is continuing. 
Average settlements in manufac- 
turing during the third quarter of 
this year were down to 5.5 per cent, 
according to- the Confederation of 
British Industry {(31). 

• Information reported by employ- 
ers to the CBI databank also indi- 
cates that while most settlements 
remain between 4 and 8 per cent, a 
growing proportion in manufactur- 
ing are now at 6 per cent or below. 

In January settlements were run- 
ning at an average increase over 
the previous 12 months of 0.5 per 
cent, and in January 1882 the figure 
was 7.7 per cent. 

The CBI also reports a similar 
pattern in other sectors. Most com- 
panies expect to achieve lower set- 
tlements in the coming pay round 
than they did last time. Few conces- 
sions are being made on hours -on- 
ly 7 per cent of settlements in man- 
ufacturing reported to the CBI dur- 
ing the past 12 months involved a 
reduction. 

• A CONSORTIUM inrinrirrig Tar- 
mac Construction and National 
Westminster Bank has been given 
approval to build Britain’s first pri- 
vately-funded motorway. The se- 
ven-mile stretch of road will cost 
£30m and open up 400 acres of 
waste land for industrial develcp- 

- meat west of Birmingham. 

• TYRE PRODUCTION capacity 
equivalent to the output of 10 facto- 
ries was likely to disappear in West- 
ern Europe over the next few years, 
Sig Massimo Mono, managing di- 
rector of Pirelli's British subsidiary, 
told a seminar in London. In the 
past five years 20 per cent of tyre 
production in Western Europe (19 
plants) had disappeared, and capa- 
city still exceeded demand. 

• PACE PETROLEUM, one of toe 
leading UK independent petrol 
companies, has been bought by the 
Hays Group for a "seven figure'' 
sum. . 


LOANS AT 
REDUCED RATES 

Are available for 'Viable factory 
projects m steel closure areas. Ring 
BSC Industry on 0£M6 CMS Ext 
300 or »W[ tn u* at NLA Tower. 
12 Achtacwnbc Rood, Crowfcsj*. 
CR93JH. . 


Britain urged to 
become full 
EMS member 


BY ROBIN PAULEY 

BRITAIN should become a full 
member of the European Monetary 
System (EMS) sooner rather than 
later because there is no longer any 
reason to keep sterling out of the 
system's exchange rate mechanism, 
says a report by a House of Lords 
committee under the chairmanship 
of a former Governor of the Bank of 
England. 

The EMS was set up in 1979. Its 
members are obliged to keep their 
currencies at fixed negotiated levels 
within the exchange rate mechan- 
ism. Britain is a member of the 
EMS in that it deposits part of its 
gold and dollar reserves with toe 
European Monetary Cooperation. 
Fund, but it does not participate in 
toe exchange rate mechanism. The 
EEC states within the mechanism 
are Belgium, France, West Ger- 
many, toe Netherlands, Denmark, 
France, Ireland and Italy. 

An inquiry by the Lords Euro- 
pean Communities Committee led 
by Lord O'Brien of Lothbury, for- 
mer Bank Governor, concluded that 
the main reasons for Britain stay- 
ing out were no longer valid. 

The argument that sterling 
moved with oil prices and could, 
therefore, destabilise the EMS 
should be less valid in future, the 
report said, while the argument 
that monetary policy and exchange 
rate stability were incompatible 


was no longer important because 
inflation had been reduced. 

The main political case in favour 
of Britain becoming a hill EMS 
member was that Britain was part 
of the EEC. “In addition, the EMS 
would be bound to have an impor- 
tant role to play in any move to- 
wards the reconstruction of a global 
exchange rate system. The UK 
would have a more influential role 
as a full member. What is true for 
EMS contributions to any global de- 
velopment is even more true for de- 
velopments within the EMS itself," 
the report said. 

Other points in favour of toe 
EMS were that daring its first four 
years it had proved durable and 
flexible, reduced fluctuations in 
EEC currencies, established high 
levels of co-operation between par- 
ticipant and achieved credibility in 
the private sector through use of 
the European Currency Unit (Ecu). 

The report admits, however, that 
one potential problem remained for 
Bri tain The special vulnerability of 
sterling to fluctuations in toe dollar 
because of its position in toe wider 
international market would not ne- 
cessarily be helped by a common 
EMS policy on the dollar, and might 
place a strain on the exchange rate 
mechanism which does not exist 
with other European currencies. 


STC set 
to win 
Channel 
cable deal 


By Jason Crisp 

STANDARD TELEPHONES and 
Cables (STC) is on the verge of win- 
ning a contract to provide the 
world's first international undersea 
telecommunications cable using 
optical fibres. 

Optical fibre - hair-thin strands 
of glasc carrying di gital pulses of 
light - will soon become much 
th»n conventional co-axial 
cable as it requires far fewer repea- 
ters to boost calls. 

The cable will link Britain with 
Belgium, the Netherlands and West 
Germany and will double the exist- 
ing undersea capacity between Brit- 
ain and Northern Europe. 

STC has spent about £50m devel- 
oping its optical fibre technology, 
particularly for its undersea use. 
Hie company is one of three com- 
peting for the next major trans- 
atlantic undersea cable, TAT-B, 
which will also use optical fibre and 
will come into service in 1988. 

Tenders are being evaluated and 
are expected to be awarded in No- 
vember. American Telephone and 
Telegraph is almost certain to win 
the lion's share of the contract as it 
also will own 50 per cent of the 
cable. But STC and the French con- 
sortium of Cables de Lyon and Cit- 
Alcatel, are likely to share some of 
toe work. 


British Airways loses court fight 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


BRITISH AIRWAYS (BA), toe 
state-owned airline, yesterday lost 
its court fight to prevent British 
Midland Airways, a smaiw rival 
airline, competing with it on the 
Heathrow (London) to Belfast 
route. 

Hie Civil Aviation Authority 
(CAA) had granted British Midland 
a licence to operate a scheduled ser- 
vice to Belfast in competition with 
BA's shuttle flights, but in toe High 
Court in London, Mr Justice Woolf 
ruled that BA’s criticism of the 
CAA's derision was ill-founded 

The proper route by which BA 
s h o uld challenge toe d eri-«nnn was 


through an appeal it had lodged 
with the Secretary of State for 
Transport, and not in the courts, he 
said 

BA questioned the legality of the 
CAA decision and asked toe court 
to quash it The decision inrfirafod a 
departure from toe policy on 
competition enshrined in the 1982 
Civil Aviation Act and the CAA’s 
own polity statements. BA argued 
that the CAA had failed in its duty 
to weigh the benefits of competition 
against the adverse effect on BA. 

Mr Conrad Pehn, QC, for BA, 
wirf the estimated revenue loss on 


the Belfast shuttle in toe first year 
British Midland operated would be 
Cl. 7m, turning a forecast £L8m 
surplus into a c2Jm loss. 

The viability of the shuttle, the 
continuation of which the Air 
Transport Users’ Committee re- 
garded as vital, would be endang- 
ered he said 

Mr Justice Woolf said it was clear 
that toe CAA had not excluded from 
its consideration the question of 
BA’s short-term loss of profitability. 

BA said it was considering an ap- 
peal against the High Court deci- 
sion. 


LIBERAL PARTY ASSEMBLY AT HARROGATE 


Alliance tensions re-surface 


BY PETER RIDDELL, POLITICAL EDITOR 


LIBERAL PARTY leaders face two 
days of delicate manoeuvring to 
avoid an open breach with its Alli- 
ance partners, the Social Democrat- 
ic Party, over the selection of future 
parliamentary election candidates. . 

Possible tensions within the Alli- 
ance have also re-surfaced after 
yesterday's vote by the Liberal As- 
sembly at Harrogate to defy the 
party leadership and to approve the 
principle of a united Ireland. It 
called for an EEC peacekeeping 
force on both sides of toe border. 

This decision was played down 
last night by Mr David Steel, toe 
Liberal leader, as merely a long- 
term objective, but it may cause 
problems for the joint Alliance com- 
mission on Northern Ire land which 
is due to start work shortly. 

Today, the assembly will debate a 


UK broker to 
start market in 
German stocks 

By John Moore, 

City Correspondent 

THE BRITISH stockjobbing firm, 
Bisgood Bishop and Co is to start 
making a market in major German 
stocks from October 3 as part of an 
effort to expand its dealing base. 

It said it had decided to start its 
expansion into Europe with Ger- 
many as this was the most liquid of 
continental markets. 

Bisgood Bishop will also handle 
on request trading in other German 
securities outside the major 20 or 30 
companies. It will be talking mainly 
to German banks because of limita- 
tions imposed by toe London Stock 
Exchange rule book. 

But it is to comply with any fu- 
ture changes to toe rules, which 
could eventually allow it to trade as 
a principal with institutional clients 
anywhere. 

The firm said that it now had suf- 
ficient experienced staff to coipe 
with expansion into markets other 
than the UK and U.S. It intends to 
move into the Scandinavian and 
Dutch markets in the next nine 
months 


I* 
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motion, reflecting rank and file 
views, which says that members of 
both parties should take "a full 
part” in toe selection of all election 
candidates. There is e recommenda- 
tion in favour of joint open selec- 
tions of candidates from either par- 
ty- 

This proposal is directly contrary 
to the view of Dr David Owen, the 
SDP leader, that the present broad 
allocation of constituencies be- 
tween the parties should continue, 
with only minor changes, and that 
joint selection is unacceptable ex- 
cept in exceptional circumstances. 

The Liberal leadership believes 
that these differences can be nar- 
rowed, though much will depend on 
whether Dr Owen softens his previ- 
ously strongly independent line is 


his speech to the assembly on Sat- 

urday. 

The leadership's argument is that 
this morning's motion may in prac- 
tice mean that possibly 60 or 70 con- 
stituencies fought by the SDP at the 
June general election will revert to 
the Liberals, and a smaller number 
will move the other way. 

Differences between toe SDP and 
Liberals were underlined yesterday 
not only by the vote on Northern 
Ireland but also by assembly deri- 
sions in favour of talks on sover- 
eignty of the Falkland Islands. 

A resolution said the Govern- 
ment's policy of maintaining a 
permanent garrison on the Falk- 
lands was unsustainable, and called 
for negotiations with the Organisa- 
tion of American States, of which 
Argentina is a member. 


Dfpc fTl ,43 Great Ormond St.. 
London WCIN 3JJ. Trl:0!-40S 0101. 


UNBEATABLE PACKAGE! 


Hartlepool 



R ATE FREE until 199 1 
22% REGIONAL 
DEV ELOPMENT CH ANT 
ECSC LOANS 


100% CAPITAL 
ALLOWANCES 

For details contact 
L Hurley RULE, Industrial 
Pevelopneaf Officer. 

Civic Centre, Hartlepool. 

Telephone M23 BS522 


Caledonian Girls 
to Dallas/FtA\forth. 


Next time you have business in 
Dallas/Fort Worth, fly there with 
British Caledonian. 

Whether you travel First Class, 
or newSuper Executive, it will be in a 
style to which you’ll want to become 
accustomed. 

For further details contact your 
local travel agent or call British 
Caledonian on 01-668 422 2 . 


LBritish^ Caledonian 
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Jinto abrand new,purpose- 
^JiMaffaecanbe a newbegrmirg. 

Up ?r%0j0?ppporti^ 

ijesburces, re^xsn office proced- 


ures in line with today’s new technologies, 
create a more efficient working unit 
tt can also be an expensive headache! 
Unless it's a Barratt office. 


When you move Into a Barratt office, 
we take care of the headaches and 
expense. 

To begin with, our new office blocks 




are fully carpeted, wall to wall ; pro- . 
perly lit and efficiently heated. 

You'll find plentiful private park- 
ing spaces, anti-sun double glazing, 
automatic lifts, beautifully fitted toilet 
facilities. 


ThenweVftthemoutforyou: . 
partmxmg telephones and power points 
whereyouwantthenievenafineluTiure. 

AS at our expense. 

And that's not all. 

We'H arrange your removal, pay 
ail your legal and agents fees-even the 
Stamp Duty. 

If you have an existing office 
we'U take care of that, too, subject only to 
survey. 

And if, after a time you decide to 
move into a larger Barratt office, we 
guarantee to take your first office back 
without quibble. 

AH our new purpose-built offices are' 
within minutes of major trunk routes, 
motorways and airports. And none is 
more than 25 miles from the centre of 
London 

'So give yourself room to boom, in a 
brand new Banatt office From 10,000- 
50,000 sq. ft 

And enjoy moving in-at our expense! I 


YES. I would like to have particulars of brand new Barratt offices within 
25 miles of central London, ranging from 10-50,000 sq. ft and ready' for 
immediate occupation. 


I should also rike full details of your generous tnoving-in’package. 
Simply attach your business card and send to: 


BARRATT COMMERCIAL 12 CARLOS PLACE, LONDON W1 or phone IAN PAWLS on 01-493 9 222. 
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R y Qualified A.C.A. 
tfajor U.S. Bank 
£ 1243,000 + mtge + benefits 

This eurobond trading subsidiary of a major U.S. 
bank is one of die world's largest managers and 
underwriters of international corporate finance. It is 
also distinguished by having an excellent reputation 
for innovation and creativity. 

This position involves a combination of line 
accounting, sophisticated financial analysis, systems 
development. It is financial control in a ‘live’ 
environment where fast response is needed ona 
daily basis to international trading markets. 
Graduate A.C.As, preferably from a large firm, must 
possess a level of commercial acumen and 
communication, ability above their pure technical 
skills. Real prospects exist in both accountingand 
banking careens within an institution that is strongly 
committed to management development 
Interested candidates should contact Kevin 
Byrne on 01-242 0965 or this evening on 
01-6 39 3209* Alternatively write to him at 
PO Box 143, 31 Southampton Row, London 
WC1B5HY. 


I Mldi 

Intern* 

Binning 



Michael Page Partnersh 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow 
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JOBS COLUMN 


Why personnel managers don’t earn top pay 


BY MICHAEL DIXON 


THANKS to the readers who 
have suggested answers to last 
week’s question: Why do per- 
sonnel specialists' maximum 
salaries seem to be far lower 
than those of their counter- 
parts in finance and marketing? 
A dozen replies to date is not 
a bad response rate in what, to 
the Jobs Column at least, is still 
the early post-holiday season. 

The answers make various 
suggestions such as "good per- 
sonnel management rests on 
teamwork which makes it 
harder to identify and reward 
outstanding individual contribu- 
tions ” and ** diplomats don’t 
get medals; generals and shock 
troop commanders do.” But 
every single reply mentions one 
particular thing. 

To tell what it is. HI borrow 
the words of the head of a sz&aM 
business whose grounds for 
contrasting financial and mar- 
keting management with the 
personal variety are that he 
himself does all three: 
“ Although I am sure the re- 
mark would unleash a storm 
of protest. I do not think the 
requirements are as demand- 
ing." 

Among the rest is a woman 
who emphasises that it is only 
“ the run of the mill personnel 
work ” that calls for less acumen 
and energy than the other two 
kinds. She then goes on to 
claim that “ many of the really 
effective personnel staff are 


women, and male dominated 
senior managements don’t pay 
women big salaries." 

Whatever the truth of that 
charge (I seem to recall having 
heard it before in other con- 
texts), it raises a question in 
the light of a separate matter. 

In Manchester the other day 
an industrial tribunal awarded 
a woman a £600 compensation 
payment from an estate agency 
which had told her that her job 
application bad been rejected 
since ** the position more suits 
a male.” 

I suspect that on hearing of 
that Judgment, some personnel 
staff felt chuffed and guilty at 
the same time. It is possible 
that the difference between the 
estate agent and most 
employers is not that they shun 
unlawful discrimination when 
they are recruiting, but that 
they have their rejection letters 
written by personnel specialists. 
Such people know the law well 
enough to screen out any hint 
of actionable evidence when 
telling candidates they've been 
ditched. 

The same suspicion persuades 
me of the counter-productive- 
ness of legislating against unfair 
discrimination by just some of 
the countless characteristics by 
which one human being can be 
divided from another. Laws 
that forbid unfair discrimina- 
tion by sex or race will tend 
only to increase unfair 


discrimination by other factors 
such as age. academic attain- 
ments and social class. 

What impairs the economy 
and society is not so much 
discrimination that is unfair in 
some particular, but the sort 
which is unfair in general. The 
sort that by selecting on criteria 
irrelevant to the real needs of 
the job, is likely to rule out 
the candidate best equipped to 
do it in favour of someone else 
less effective. 

It is perfectly possible, for 
instance, that the estate agent's 
job would necessarily be done 
better by a man. In that case 
the appointment of a woman 
would surely result in less 
satisfaction for everybody in- 
cluding — to the extent that she 
could enjoy greater success 
elsewhere — the woman herself. 

The real enemy is not unfair, 
but inappropriate discrimina- 
tion. And it cannot be overcome 
by legislating against the two 
manifestations of prejudice 
which are assumed in this par- 
ticular society at this particular 
period to be the most 
reprehensible. 

The need is for a strong 
personnel profession. First its 
institute would have to be 
keener to take the lead than to 
follow the fashion. Second its 
individual members would re- 
quire the mind and the will to 
bring it home to their 
managerial colleagues, 

especially at senior level, that 


recruiting by any criterion 
demonstrably irrelevant to 
success in the work concerned 
is against the organisation's in- 
terests as well as everyone 
else's. 

Who knows? A personnel pro- 
fession tike that might well be 
considered worth higher maxi- 
mum pay. 

Mayday Mayday 

- WE HAVE set up a computer 
disaster recovery service,” said 
the voice on the blower. 

Suddenly I could see it all. 
The first gush of flame from the 
daLsy-wheel primer. Cries of 
“ DP managers and systems 
engineers first!” (or rather, 
perhaps, *'?"). The iron-jawed 
man slamming the control- 
centre telephone back in its rest 
and jerking out: “ Helmets, you 
guys — this is blgsville "... 

But that is not quite what 
The London-based arm of 
Steiger Software turns out to 
be doing. 

It is offering a full range of 
back-up services, from high- 
security duplicates of database 
and programs through 
trained staff to emergency-drill 
rehearsals, to organisations 
liable to mayhem if their own 
computer-dependent systems go 
ape. Moreover since the com- 
pany’s London equipment con- 
sists mainly of two Digital 
Equipment Corporation VAX 


ll/TSO super-mini systems, it 
can at first serve only concerns 
with compatible devices. 

But managing director Shiraz 
Vlrji says the equipment will 
be upgraded to suit the needs 
of incoming clients. And that 
brings us to why he was speak- 
ing to the Jobs Column. 

r'or he seeks a chief executive 
to take over the day-to-day 
running of the company, with 
prime emphasis at the start on 
selling the recovery service 
throughout Europe. That done 
to satisfaction, there'll be the 
extra responsibility of develop- 
ing and marketing Steiger’s own 
software, consultancy and other 
allied services. 

The essential is sales and 
then marketing-management 
success in similar business. 
Candidates replete with experi- 
ence of DEC systems would 
have an advantage. 

Salary indicator £40,000 with 
car among perks. 

Inquiries to Mr Vlrji at 
Steiger House. North Circular 
Road. Stonebridge Park, London 
NW10 7QZ; telephone 01-061 
6000. telex 27961. 

Crucial task . 

ENSURING that the youth 
trai ning schemes being funded 
by the Manpower Services Com- 
mission really do enable their 
young customers to go out and 
earn a good living, must be one 


of the most important jobs ever 
offered in the field of training- 
and-education. <1 link those 
processes together since to 
separate them, as is the usual 
practice among the self-styled 
well educated, is not only snob- 
bish but stupid. If training is 
defined as “ instruction in 
specific skills"— which it 
surely must be — then teaching 
children to read and write first 
and other techniques ‘ later., is 
training. So training is both, 
fundamental to and insepar- 
able from education.) 

That job, with the title . of 
head of quality and develop- 
ment unit at the MSC. is now 
open to people with up-to-date 
and practical knowledge and 
experience of youth- train lug 
policies and punuits. plus 
managerial capability Including 
success at negotiating with top 
people in both private ami 
public sectors. 

Salary range for the Sheffield- 
based post is £19.240-£23,155. 
Possibility of converting 
initial three-year contract into 
permanent post. 

Application form from Qvfl 
Service Commission. Ale neon 
Link, Bnsinestoke. Wants BG21 
1JB; tel. 0256 68551. Quote 
reference Gf 6072. Entry, list 
closes October 14. 

And whoever gets the job 
had better do it well— my 
colleague Alan Pike and 1 will 
have our beady eyes on you. 


RECENTLY QUALIFIED 
A.C.A.’S TO £13,000 

CORPORATE ACCOUNTING 
VS. MULTINATIONAL 

The European Head Office of a dynamic U.S. Company 
operating in the retail sector, seeks two motivated and. 
ambitious accountants to join its small performance- 
orientated management team. 

New positions have been created in both the financial 
and management accounting areas. These will be broadly 
based and will have a substantial non-routine content. 

Please write , in confidence, enclosing career details to: A. J. 
MiUs-B ak er, C hief Financial Officer. 

Wickes Europe Inc. 

-j g » |r aq 14 Berners Street 

▼ V London W1P 3DE 


MELLON BANK N.A. 
London Branch 

have vacancies for 

CREDIT ANALYSTS 

to be responsible for the risk assessment of banks in France, Spain or Italy 
and of corporates in a particular industry sector. A degree and formal 
training or work experience in accounting and finance are essential, 
together with fluency in Italian. French or Spanish. 

The total remuneration package will be attractive. 

Apply, piping particulars oj work experience, to : — 

Miss D. M. Thain 
MELLON BANK NjL 
15, Trinity Square 
London EC3N 4AP 



^Strategic 
Investment 
Executives 



jrpris 

active role in the development of London's 
industrial and commercial base. 

Opportunities have arisen to help fulfil this 
demanding brief. Our expanding Sector Strategy 
Division needs experienced executives with 
experience of at least one of the following oreas: 

— Economic Intelligence and Industrial 
Strategy 

— Investment Research and Analysis in 
Industrial Sectors 

— Corporate Finance and Investment Strategy 

— Senior Financial Management. 

Applicants will need to demonstrate an 
exceptional range of skills and personal qualities. 
These should include initiative, self-motivation, 
and a breadth of view. 

The Division will provide a demanding role, 
working with both sides of industry, m carrying out 
G. L- E.fi.’s objectives — creating jobs, regenerating 
the London economy and widening the influence or 
Lon doners over their working lives. G.L.E.B. will be 
seeking specific opportunities to assist the 
reorganisation of firms, to direct assistance to 


individual enterprises and to generate 
general initiatives to help sectors. 
Applicants will have a key role in 
determining sector investment policy 
criteria and in identifying and monitoring 
the subsequent performance of chosen 
investments. 

Salary will be in the range of £15,000 
to £19.000. 

Write, enclosing a full curriculum 
vitae, to Nick Shanman, Director of Sector 
Strategy. Greater London Enterprise 
Board, 63-67 Newington Causeway 
London SE1 6S0. or telephone 01-403 
0300 for f urther information. 
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BialdirigCoristruction Mam^rigDirector 

If you are today managing a Construction Company turning over between £5 million and 
£20 million in the Midlands, South or South West — and you are interested in progress, 
we are interested in hearing from you in strict confidence to:- 
W.G. Feamley-Whittingstall , Profile Management Search, 9-13 Eastgate Street, 

Gloucester GL1 INS 

ProfileMa}Kigem& xtSearcl i 


\bung Business 

Analyst 


Gty 

to £9000 


We axe one of the leading international firms of 
management consultants and due to rapid expansion 
now seek an outstanding individual to join ns. 

Probably aged under 24, yon will be a recent 
graduate with a first or tipper second in economics 
or a business-related discipline. Yon may be in your 
first job seeking an early career move. 

Yon will join a small team of analysts providing Ugh 
quality economic and business services to our 
accounting firm's top management whose senior 
partners need incisive briefings on major clients, 
asks will also include helping to prepare papers 
and presentations for new business proposals. 

We therefore require initiative, maturity enthusiasm, 
commonsense and the ability to work with minimal 
snperriskiB. la addition jmfll need to be good at 


analysing problems and presenting your findings 
orally and in writing. 

The work is demanding and naturally <rar standards 
are high. But if yon meet them yorfll find yooH be 
taking -on con sultan t wylw v ritwn is months. After 
that tfs opto yon. fife promote only on merit 

Please send Coll personal and career details In 
confidence to PaunTignall, quoting reference 
J226/FI on both envelope and letter 


Detoitte 
Haskins Sea 

Management Consultants 

128 Queen Victoria Street, London EC4P4JX 


TEESSIDE POLYTECHNIC 

DEPARTMENT OP 
CHEMICAL ENGINEERING 

LECTURER II.S1NIOR LECTURER 
IN CHEMICAL ENGINEERING 
Applications ur* Invited from candi- 
dates interested In linking micro and 
mini computers to the control o» pilot 
plant. The D apar tm en t possesses • 
nm Ferranti Control computer linked 
at oresent to an absorption column. 
Plant are advanced In ektandlna con- 
trol to catalytic reactors, distillation 
columns and fermenters. In total 
some tedvt plants ore Ntpected to 
be simultaneously operational around 
the dock. 

The post woo Id Interest a suitably 
audited gradutc with experience ot 
working la the chemical Industry pre- 
pared to face the dmlFeoou of devetop- 
Ing urtth t»e ne* tc ch notopv- 

Sdani: . _ 

lecturer It— 

E7J1M11JH per aanuni: 

Senior Lecturer— 
£70.ea3-£.12.S3Z (work bar} 

— C11SS3 per annum. 

An appointment may be made at 
doier Lecturer II or Senior Lecturer 
level bat the salary on appointment 
will not be greater than 11I4S2 per 
annum. 

As plication forms anti hither par- 
ticulars are available from Personnel 
Section. Teesside Polytechnic. Borough 
Road. Middlesbrough. Cleveland TS1 
3 BA. Telephone: (0642) 218121. 

Extension 4114. 

Closing date for applications 31 


Bank Recruitment Specialists 


A.OA.: CORPORATE 
FINANCE 

An outstanding Chartered Accounutu h rought for 
Lhr Corporate Finance De pa r t man of a major no. 
dust tank IAccqiM( House L Candidates, aped fa 
i bar mid/ter 2 £h. should bare a good tmntnny 
degree and apptmanaidy two years' pan quail firing 
eap ertcp cf trab a unite mwiuau cy p racti c e . facafly 


YEN BOND DEALER 

A senior appotneaaent at a major hntntarinn al 
secunots house, for aa caaWhbrd pturessonai Bond 
Trades nboae e tp m ence io d ud r a trading and setting 
Yciwlmomlnaied fend fattiest paps. 

BOND SALES EXECUTIVE 

Prime U.K. merchant bank, with very subttantu] 
ptaciag pons, offers an out pliooal opponnmty fa- 
yolvingavarktyofundswramgandarbarageacnvi- 
ly. The ideal candidate would be a graduate, aged mid 
twemies. mih a pr*tn. 2 years' apart nee ia a bead 
sales area and iptefvaUy) /henry fa a European 


SENIOR F/X DEALER 

Prime bunk offers an opportunity for an accomplish- 
ed professional FOC Deakr PS- 35) to develop into 
Treasury Martoinj. A iroek record of 3-5 years' ac- 
me tpatFfotteard dealing experience h soug ht , com- 
bined wnb cMtrtkm t) mterpmonfa thills, farsfaem 
dev el o pm ent abtety and (faculty) a unrvtrsay degree. 

CREDIT OFFICER 

(fluent German) 

An iar rrmin g an r o unm em. raffing for mi imfiviihml 
aged 2S-35 wnb wide Credit Analysis expsricner 
coupled with fluency fa written aud spoken German. 
The rifle offers both variety and scope, tevtfviog 
analysis, doc u ment at ion and cfccfa co ntact for a 
dnene loans portfolio. 

INTERNAL AUDITOR (A.C.A.) 

*Groond float' opport un ity to mtahlwb an Internal 
Audit fuoaioo ji the London Branch of a respec te d, 
successful European bank. This wifl appeal to an 
cnereedc. pencpdve Omnered Accountant vrlth some 
2 years’ past quatifynu e x p erie nce , tadndfag bank 
audits- Profi deucy m Ge rm an a itewaMe, although 
oo( maadamry. 


Current assignments also Include... 
BOND DEALER (SSIRAIGHTS) M ~|o £25,000 
NEW ISSUES^YMHCAHONS.L. in £16, BW 

CHIEF F/X DEALER (L.D.T.) <o£25,0W 

SENIOR F/X DEALER 

toot/M/feposits) — cfiMOO 

LEASING (BNfiamtkkpt) ie £26,000 

LENDING OFFICER, UX £18-28^80 

CREDIT ANALYST (seder) JoflMW 

INVESTMENT {PRIVATE CLIENTS) 

TRUST OFFICER cSM&Q 

DJ». MANAGER to £25JM 

PERSONNEL: repa tri a te 

reouereiWD specialist Negotiable 


Please contact Ken Anderson or Leslie Squires. Telephone: 01-588 6644 


Anderson , Squires, Bank Recruitment Specialists 
Blomfield House , 85 London Wall, London EC2M7AE 


Anderson , Squires 


nxi 


David Grove Associates 

Bonk Executive Recruitment 
60 Oieopside London €C2V 6flX 
Telephone 01-248 1858 


Our current Recruitment assignments include: 


BANKING 


* • O' 


UJC. Marketing Officers £l&-25000 

Age 28-35 with International banks 

Senior Credit Analyst c £18000 

Age 30+ . No marketing potential 


Treasury Dealer 

3-5 years experience 

Senior Credit Analyst 
marketing potential 
Internal Auditor 
FJC Supervisor 
Accounts Supervisor 


£17500 

C £15000 

c £17000 
£11000 
£10000+ 


• DVVEOTVffiVrS AND CAPITAL MARKER 

Investment Manager to £25000 

Bonds & fixed interest 

Eurobond Saks £15-35000 

London Institutional markets 

Equity Saks £ High. 

French/ German Institutional markets 


Please contact 'Norma Given or Bryan Sales by telephone an 
01-243 1856 or by sending an up-to-date C.V. 
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UTILISE YOUR LAW DEGREE 


IN THE TELECOMS INDUSTRY 


Cable and Wireless, the worldwide tele- 
communications Company, wish to fill a 
vacancy in the busy legal section of the 
Group Company Secretary's Office in 
Centra/ London. 

The person we are looking for will be in 
his or her mid to late twenties, with a 
good law degreeand. preferably, at least 
twoyears experience ina commerrial/legpl 
environment The successful candidate 
wifi be capable of effective cornmunicatkjn 
both verbally and in writing, at all levels 
within the Group, working in a small team 
and dealing with a wide and interesting 
ranged legal matters in the many 
jurisdictions in which the Groupoperates. 


WE OFFER A SALARY OF c £9.000 pa 
PLUS EXCELLENT STAFF BENEFITS 
INCLUDING: 

• FLEXIBLE WORKING HOURS. 

• 22 WORKING DAYS HOLIDAY 
- S UBSID ISED RESTAURANT. 

• ! T SJS* HST ‘ FREE SEASON TICKET 
LOAN. 

• SUBSIDISED SPORTS AND SOCIAL 
FACILITIES. 

Please write, quoting ref AQ34, giving fuH 
career details or ask for an application 
form tram: The Recruitment Manager, 
Cable and Wireless PLC. Mercury House, 
Theobalds Road, London WClX 8RX. 
Telephone 01-242 4433 ext 4008. 



Helps the world, communicate 


GENERAL APPOINTMENTS 

APPEAR EVERY THURSDAY 

RATE £31.50 per single column centimetre 


EUROPEAN FINANCIAL MANAGER 

We are a major worldwide factor in Sports Footwear and Tevtn M t - 

England and the Republic of Ireland, and distribution subsidiaries in France ,n 

The European HQ. where this position « based, it in Wind^r BeriJ * G«nnany. 

W. require an experienced Financial Manager to be responsible for the organisation and 
management of the company* finances and related functions in Earooe 
working closely with the European Managing Director the loh hniJ^' . ®P or ^ ,rl 8 _ ra » and 
financial control, manage cash flow effectively, work closely w?h banks allri audhnre'^rf 
on commercial risks and enhancing information systems with speSfal emphasi^M^!?!'^ 
projece management Close coordination with American pare^m^,* S 

The requirement is foran experienced Financial Manager, male or female, aged 35-45 who 
has worked in a manufacturing company, a team player and a person wiriTriL' 

„,kc , mwr contribution to rh, profit, d„„o’p m % nt .? p'o?”,” 

Familiarity with shoe manufacturing an advantage. 

Salary: from £20.000+ car+ bon us + benefits. 

Please respond in confidence, with complete CV. to- 
Mr. L. W. Hampton, 118, St Leonard's Road. Windsor. Bei*s SL4 3DG 
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Retail Management 

Senior Finance-Based 
Opportunities 

Qualified Accountants/Business Graduates c £ 1 7,000 

Our client, Maries & Spencer He. needs no introduction. Continuing growth has created 
outstanding career opportunities For professionals to be vitally involved in the Administration 
Management of their 260+ stores throughout the UK and Buying & Service Groups in Head 
k ' i?*h e primarily, of a non-accounting nature, offer real scope to contribute on a 
broad base to the management of this sophisticated retailing organisation. This includes the 
supervision of internal control teams, monitoring administrative efficiency, developing recom- 
mendations for improvements in a wide range of systems, administration and financial proce- 
dures and the training and motivation of staff. Candidates, ideally aged 27-35, will be qualified 
acccountants, business graduates or financially skilled managers with demonstrable success to 
date in enlightened major groups not necessarily in retailing. They must possess strong 
personal qualities, business flair, integrity and the ability to win respect from all levels of staff. 
Initially, the appointment will be in a store close to the candidate's home with farther 
development at Head Office. After this period, home relocation may be required. There will be 
considerable travel and mobility is important. The salary reflects the importance of these 
positions and promotional prospects are excellent. Company benefits are particularly attrac- 
tive and include a company car and profit sharing after a qualifying period. 

Candidates should apply in confidence, detailing career progression and salary and quoting 
reference 2071 to Corporate Resourcing Group Limited, 6 Westminster Palace Gardens, 
Artillery Row, London SW1P1RL. Telephone 01-222 5555. 

Corporate Resourcing Group 

Management Consultants. Executive Searcn 

BRUSSELS - COPENHAGEN - FRANKFURT • GENEVA ■ LONDON - MADRID - NEW YORK ■ PARIS 
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RECRUITMENT CONSULTANTS 

35 Mow Broad Street, London EC2IV1 UMH 
Tel: 01-588 3588 or 01-588 3576 
Telex No-887374 
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Scope exists for considerably increased earnings and to pby a major part in developing the department 

INTERNATIONAL SECURITIES DEALER 


LONDON 


ATTRACTIVE SALARY 


MAJOR INTERNATIONAL INVESTMENT HOUSE— OFFICES WORLD-WIDE 


This vacancy alb for dealers in Foreign Securities, aged 2+28. who have acquired a minimum of 2 years' practical experience 
dealing in international securities gained either in an investment bank, merchant bank or stockbrokers. The successful candidate 
will report to the Senior Dealer and will strengthen the existing team. Responsibilities will include dealing on behalf of clients 
based world-wide covering foreign securities, foreign exchange and eurobonds. The ability to relate in a professional and positive 
manner with clients is important. An attractive remuneration is negotiable, by way of salary and bonus, non-contributory pension, 
free' life assurance, free, medial cover. Appllatlons in strict confidence under reference I5D 15056/FT. will be forwarded 
unopened to our client, unless you list companies tQ which they should not be sent in a covering letter marked for the attention 
of the Security Manager: 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING UNITED, 35 NEW BROAD STREET. LONDON EC2M TNH 


Business Development — 
International Banking 


Marketing Executive — Leasing 

A further marketing executive is required to 
join the Bank's highh successful leasing team, 
rile selected candidate will lx* expected to act 
independently in generating medium and large 
ticket leasing business in the L>K. 


Nordic Bank PLC is one of the Citv’s leading 
international banks with significant plans for 
future growth. The Bank is expanding in a 
number of areas and needs to recruit additional 
executives as follows: 


Credit Officers — Nordic Team 

Innovative bankers with experience of 
developing and anal) sing credits in tile nurdic 
area are sought. Non lie nationality or knowledge 
of the relevant languages together with an 
industrial specialisation will lx* advantageous to 
candidates apphing lor these irom line marketing 
positions. 


Project Finance 


A Uni ng/Cnutracling 

This j>osiiion calls for an individual with 
extensive experience of ihe mining or contracting 
industry. Responsibilities will include the 
development, analysis and structuring of projects 
in a wide variety of industrial sectors. 


Candidates for the alxn'c positions should be 
skilled in the areas n( risk assessment and 
international lending and must have tile ability to 
communicate effectively. Applicants, who arc 
likely lo be in their carlv thirties should have a 
sound academic background, probably with a 
degree or relevant professional mini ificul ion and 
should have strong personal qualities. 


Chinn 

The Bank has lx-en verv successful in 
developing business in the Peoples Republic of 
China .inti wishes to appoint an individual with 
thorough knowledge of tom inert ial anilities in 
that pan of l he world. The stncessiitl cnndidaic 
will Ik* requited to travel extensivelv m oidei u> 
negotiate project finance transact ions. Banking 
exjx-i iemc is preferable and the ahilin to speak 
Mandarin will be an advantage. 


be reflected m competitive salaries supplemented 
by a lull range of generous hanking benefits. 

Applications with lull careei details should 
lx* submitted to TO Kollitiski at 
Nordic Bank PLC. 20 Si. Diinstans Hill. 

London EC3KVHY. 
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These positions represent challenging 
porturmies for self-i 


i post 

iduals and their importance to the Bank will 
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MANAGEMENT EXPERIENCE IN 
HIGH TECHNOLOGY 

Innoiecb is a dynamic venture capital company specialising in the provision o( 
finance, technical and management cornices to smaller lost-growing high -technology 
companies. Well-established and soundly bached, the company ia now seeking to 
expand ite executive teem, operating from West End attico*. 

Responsible to the Managing Director, the succoaslul candidate will need to capo 
confidently with a wide range ot dunes, to progressively mc'ude ihp appraisal of 
ne "*n ,nwea,mtfn,s - msgotiating legal agreements, advising commercially and tech- 
nically the management teams al enisling campanioa and a continuing responsibility 
lor monitoring and influencing performance. Opportunities may arise to move into 
full- time executive management of investments. 

Candidates ideally aged about 35 must have senior management experience in 
fast-expanding compemoa. probably m a technical or marloting role. Technical 
rathar then financial qualifications to degree standard are prelermd. with graven 
personal success ot senior management level in an industrial or commercial 
environment, possibly in a systems/ soil waro services company, or a new industry, 
e.g. plant biotechnology. The position requires ambition, inniotive. staying power, 
and the personal qualities necessary to operate successfully with all levels ol 
management. 

Salary and conditions are negotiable but it is unlikely that anyone currently earning 
lass than EZ2JC p a. will have the required experience. 

Applicants based in South East England should aend a handwritten letter setting 
out the relevance of their experience to a venture capital company and enclose a 
comprehensive c.v. (including current salary) to 

Innoteeh Investments Limited 
39 Buckingham Gale 
London SWIE 6BS 
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£15^000-£17500+Car-VtariouslJLIC Locations 

As a result of continued expansion of our Financial Services 
Division; opportunities have arisen for Broker Consultants 
at our Greater London. Birmingham. Manchester and 
Edinburgh branches. 

Our Company is one of the largest and most progressive 
investment service organisations and we offer a first class 
opportunity for direct contribution to growth and develop- 
ment. 

You will be responsible for selling our wide range of Life 
Insurance, Pensions and Unit Trust products to Brokers and 
professional intermediaries within your area. In order to 
fulfil this demanding role you will need a depth of experience 
in the Financial Planning industry and be able to demon- 
strate a sound sales record and network of broker contacts. 
The remuneration package reflects the importance of the 
positions and includes free BUPA, a non-contributory 
pension scheme and free life assurance in addition to salary 
plus bonus and company car. 

Please write in the first instance, enclosing a comprehensive 
C.V. to John Green. Senior Personnel Officer, Save & Prosper 
Group Ltd.. Hexagon House, 28 Western Road, Romford, 
Essex. Telephone: Romford (0708) 66966. 
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Business Development 
Officer 


% 


Bank of Montreal is active in the 
world's principal financial 
markets. ; 

We are now looking for a 
Business Development .Officer, 
with a 1 banking background and 
at least 5 years’ experience in 
foreign exchange and money 
markets for the Treasury 
Division, initially in London. 

Tlie successful candidate will 
join a highly professional team 
r intent on continuing 
the development of 
the Bank's activities 
with existing and 


v 



new customers, working in 
close co-operation with account 
management teams. Self- 
motivation, and the ability to 
recognise the potential of 
business opportunities, is an 
essential requirement 
Remuneration will reflect the 
importance of this position. 

Qualified candidates should apply to: 
Alan G. Lodge, 
Vice-Prcsidenr. 

Treason- Division, 

Bank of Montreal, 

0 Queen Victoria Street, 
London, EGjNhXN. 


A briqht future 

a fcr 

EUROBOND 

TRADERS 


Nomura International Ltd are now 
seeking to expand their team of highly pro- 
fessional dealers in the Eurobond Market. 

As the principal subsidiary of Nomura 
Securities. Japan’s leading financial institution, 
we are continuing our planned and rapid 
expansion programme in the International 
Bond Market. 

If you’re a Eurobond dealer with a mini- 
mum of 2 years’ trading experience, Nomura 
can offer you a well rewarded position on 
their tremendously exciting trading floor 
lb find out more about our success story 
contact Philip Grainger; Assistant Manager; 
Personnel. 



NOMURA INTERNATIONAL LTD 

3 Gracechurch Street, London EC3V QAD 


Training and 
VNfork Preparation 

Head of Quality 
and Development Unit 

£I9,240-£23,I55 


The Manpower Services CommUon Quality 
and Development Unit fa bang set up to research, 
develop and monitor the quality of training and 
work prep a r a t i on ith em e i administered by die 
Commission. The content quality; assessment and 
soBdanon of per fo rm a nce, and credit recognition of 
tralniqgatalieveb including youth, skill and adult 
training wM fad wltMn the scope of the Unit which 
wlfl also aaisz in securing progression (mm 
foundaoon training Into vocational education and 
o c cup a t ional training. 

The Head of the Unit w> be die Commission's 
Chief Quality Adviser responsible to the Dreetor of 
Youth Training and. through him. to the Commission 
for the maintenance and development of quality and 
sondvdsm the £ I blflion a year Youth Training 
Scheme which became luBy operational this month. 
He/she will have direct respor»a>niCy for 4 or 5 
tmdd-dttc^hrary teams of professional and 

administrative staff and &nki with 9 regional Quatry 
Adviser* 

Candidates should be at least 35 years of ige 

although yo Larger applicants with especially valuable 

experience wifl be considered. The suecenfol 


candidate wil be able to operate eHecthwiy in a 
sensitive environment and will have held a senior 
post In training, industry or the educational sphere*. 
An ig>- to-date knowledge of curriculum and 
refated developments in youth training, vocational 
education and refated policy programme 

developments is essential. He idle wiR have prowm 

maagement and negotiating suits and wiff have the 
backpound. status and sbif ty to influence 
profaslonal and rational bodies, including those 
concerned with validation and sta nd a rd setting, and 
to deal authoritatively with management, 
professional and admlnteradvo contacts at all levels. 

Sahry £1*240-03.155. The post is based In 
Sheffield and Is for a period of 3 years Mtfaliy with 

a possfatflty of corrverucn to a pemamenc 

appofotment Secondment wd) be considered 

For father de oils and an application form < to 
be returned by 14 October I9B3> write to Cnnl 
Service Commission, Alencon Link, Basingstoke. 
Haw, RG2MJB, or telephone Basingstoke I02S6} 
66551 lanswcrlngiervtce operate* outside office 
hours). Please quota ref: G/6072/3. 


Manpower Services Commission 


Laing & Cruickshank 

( Incorporating McAnally. Montgomery & Co.) 

BANK DEPARTMENT 

An opportunity has arisen for an ambitious person, aged 20 
to 28, to join the Bank Enquiries Team wkhin the Private 
Client Department of Lain g Si Cruickshank. 

The team handles the telephone and written investment 
enquiries from a considerable number of the High Street and 
Trust branches of the major banks throughout the country. 
The successful applicant will ideally have a minimum of two 
years' experience of providing investment services to private 
individuals and have passed, or currently be studying for, the 
Stock Exchange membership examinations. 

If you wish to apply write to: 

J L Rosslter, 

LAING & CRUICKSHANK, 

Piercy Honse, CopihaU A venae, London EC2R 7BE 


Bank of M ontreal 
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SENIOR FINANCIAL JOURNALIST 
AND FEATURE WRITER 

INVESTORS CHRONICLE 

Must have thorough knowledge of how the major Financial 
Markets work. Must be self starter and able to write cogently. 
Applications, in confidence, including c.v. to:— 

The Editor 
Investors Chronicle 
Grey stoke Place 
Fetter Lane 
London EC4A 1ND 


JAMES CAPEL & CCX 
MINING ANALYSTS 


lames Capel & Co. wishes to recruit two additional individuals for its 
Mining Department;- 

1) A graduate in mining or an allied field, with practical mining experience, 
to join an expanding research team on analytical and evaluation work. 
Likely age group 25-35. 

2) A graduate with experience of analysis and computer applications. 
Knowledge of the Australian market would be helpful. Likely age 
group 23-30. 

Salaries will be attractive and commensurate with experience and ability. 

Please apply in confidence to: 

Danny Schulten, 

James Capei & Co., 

Winchester House, 

100 Old Broad Street, 

London, EC2N 1BQ. 
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London Tourist Boat'd 

Director of Tourism 

Salary from £21,000 p.a. 

The London Tourist Board is responsible for the proper development of tourism in the capital city. Representing 
the focal point of British tourism, the organisation derives its income from member subscriptions, self-generated 
earnings and is sponsored by the Greater London Council and the English Tourist Board. 

The Director will control all income and be accountable to an Executive Committee for the Board's financial 
performance. The appointment also involves the direction of an expenenced management team ana the 
formulation of effective business strategy designed to enhance the Board's reputation with tne media, opinion 
formers and public and to promote London as a tourist and conference destination. 

The role will suit a senior executive with a record of achievement in general management Experience in tourism 
and knowledge of London and its infrastructure would also be ideal. The appointment is clearly high profile and 
confidence together with excellent communication stalls, are essential personal qualities. 

Applicants are asked to telephone or write for an Application Card to DJ. Pakeman. Managing Director. The 
Lloyd Group Unified, 50 Conduit Street London W1R 9FB (01-437 8343). who is acting as the Board's advisor on 
the Appointment All details will be treated as strictly confidential. 


Corporate Finance 
Executives 


Aged 25-30 


Up to £25,000 and higher for 

exceptional candidates. 

Noble Grossart, the Edinburgh merchant bank, wish to recruit corporate 
finance executives for their Edinburgh and London offices. 

You will be working closely with the directors of the bank In addition to 
stock market issues and takeovers, you will be involved in investment banking 
transactions. 

You will probably have had at least 3-5 years experience in the corporate 
finance department of a merchant bank or in a firm of corporate lawyers. 

Noble Grossart offers the opportunity to the bright and energetic executive 
to progress quicldy to wider responsibilities and increasingly attractive financial 
rewards within a growing organisation. 

Please write in confidence, giving full details of career and qualifications, to 
Peter Stevenson, director; Noble Grossart Ltd, 17 Lincoln’s Inn Fields, 

London WC2A3ED. 

INOBLE GROSSART LTDJ 



GENERAL MANAGER-INVOICE DISCOUNTING 

High basic salaryH- incentive + car Wallin gton, Surrey 


Commercial Credit is part of one of the world's leading 
financial services groups with assets in excess of £5 billion. 
The company operates an established nationwide network 
ofbranches providing a wide range of financial facilities to 
both the consumer and commercial markets. 

The rapidly expanding invoice discounting operation 
within Commercial Credit; has generated the need to create 
this new senior general management appointment. This will 
be of interest to individuals who will probably be graduates 
or equivalent, have at least 5 years’ experience in a senior 
management position wi thin the finance industry and have a 
thorough understanding of invoice discounting/factoring. 
In-depth marketing and inter-personal skills are also 

confidence to: RJE. Collins, 

Director of Employee Relations, 

Commercial Credit Services Holdings Limited, 

Commercial Credit House. ~ 


WaBxngton, Surrey SM6 OD Y. 



ess ential to the realisation of the full potential of this 
appointment 

The selected candidate, who will report to the 
Managing Director will head up and run the entire invoice 
discounting function. Tbe prime responsibilities will . 

include the development; motivation and control of existing 
staff, recruitment and direction of additional experienced 
invoice discounting sales personnel and overall supervision 
of client administration and underwriting. 

In Older to attract the best talent available in the 
industry we are prepared to negotiate a remuneration 
package, of high basic salary plus incentive. Other benefits . 
include company car and special mortgage facilities. 

COMMERCIAL CREDIT 



FINANCIAL 

SERVICES 

A leading international 
retail financial services 
group wishes to recruit 
a top executive as an 
additional member of its 
London management 
team. The successful 
candidate will be aged 
35-45 and have a proven 
management record to- 
gether with considerable 
entrepreneurial flair. He 
or she will also be able 
to travel extensively to 
deal with our expansion 
programme. Terms will 
be flexible and by mutual 
arrangement 

Apply with full cn. and 
details to: 

Box A8289, Financial Times 
10 Cannon Street 
London EC4P 4BY 


FUND MANAGER 

Japanaao, aged 42 and bilingual 
with 10 year, funds management 
experience of tha Tokyo market, 
aeaks challenging position (world- 
wide;. Currently managing Middle 
East money, recording over 30 per 
cent annual return. 

Write Boa F4230, Financial Times 
t0 Cannon Sucer. EC4P 4BY 


FINANCIAL ANALYST 


International A udit 


Circa £15, 000 4- 


Data point is a highly successful, major US. computer company with world- 
wide subsidiaries. YVfe now require a bright, ambitious and self motivated 
Analyst to join a small but effective finance team based at our European 
headquarters in Harrow, Middlesex, although consideration will be given to 
candidates currently working in Amsterdam, Paris, Frankfurt or Brussels. 
Reporting to the Manager, Financial Support and Operational Audit, your 
responsibilities will entail considerable travel, normally within Europe but 
occasionally to the US. and the rest of the Wbrld. Ttbu should be a Chartered 
Accountant preferably with international audit experience and be familiar 
with US. accounting and reporting procedures. It is essential that you speak 
both English and G erman fluently and a knowledge of the computer 
industry would be a distinct advantage. 

Dalapoint offer an attractive salary and many large company benefits 
including free medical cover. 

Applicants, male or female, should write enclosing a concise personal and 
career history to: 


I^DATAPOINT 


John Attenborough. 

European Personnel Director, 

Datapoint Europe, Inforex House, 

Headstone Road, Harrow. Middlesex. Engla nd. 
Tel: 01-427 2234 (24 hour answering phone) 


GENERAL MANAGER 

Trinidad & Tobago Mortgage Bank 

Thii is * carter opportunity within the Central Bank of Trinidad and Tobago. Applications 
are now invited from suitably qualified candidates. 

The Job 

—Responsible for tbe day-to-day operations of the Mortage Bank. 

—Establish the internal operating procedures for the conduct of the Bank’s business. 

— Prepare a business plan, incorporating projected levels of activity, revenues and expenses, 
and capital expenditures. 

—Responsible for the Executive Management of the Bank under the direction of the Board 
Of Directors. 

The Person 
Should have:— 

— A.C.C.A. professional qualification, or its equivalent, or M.BA. Finance with a background 
in Corporate Finance. Law. Money and Banking, and Monetary Economics. 

— At least Five IS) years' management experience: 

—in originating and servicing mortgages: 

— in raising funds through the issuance of corporate securities; 

—in managing investment funds. 

The successful candidate must possess strong communication and marketing skills with the 
ability to organise and coordinate staff. 

There is opportunity for innovating, developing and designing new techniques and systems OF 
business. 

Candidates having exceptional experience without the stated qualifications Will be considered. 
Compensation Package 

The Bank offers an attractive compensation package including Medical Insurance, a Pension Plan. 
Passage Grant and Mousing Scheme. 

The successful applicant will be assisted with expenses h his repatriation. 

Interested persons should send applications to:— 

The Director, Personnel Services, Central Bank of Trinidad & Tobago, c/o High Commissioner 
of the Republic of Trinidad & Tobago, 42 Belgmve Square, London, SW1 8 NT, England. 
Closing Date: 30th September, 1981. Applications will be treated with strict confidence and 
only suitable applications will be acknowledged. 


UNIT 

MANAGERS 

Cannon Assurance urgently require additional managers for 
their 1984 expansion in 

Bournemouth, Chingford, Croydon, 
London Centre, Oxford, Portsmouth, 
Southampton, Thames Valley. 

Excellent managers* remuneration. 

Excellent training and financial support for your trainees. 
Excellent recruitment and performance bonuses. 
Telephone: GEORGE JUCKES 
SOUTHERN GROUP MANAGER on 01-902 8874 
Or write to CANNON ASSURANCE LTD 
1, OLYMPIC WAY, WEMBUEY. MIDDLESEX, HA9 0NB 


1 


CaimonAssjance 


international Banking 


BOND SALES PACKAGE £ 25k to £ 50k + 

Oar dlefir seeks two leading EoroUono Sales Executive. v<4tt an Impeccable 
knowledge el France and or Germany. iOO% fluency In either ijnevige 
IS essential. The position Involves heading PP a section dealing with 
tbe major Institutions of either country. The incoming applicants 
will hare the opportunity to build a section which Is currently »ery 
small and thevorore an impressive trade record with relative contacts 
la paramount. 

EUROBOND TRADER/SALES £20,000 + 

A leading Ineernariooal bank reoulre a trader with 213 yews pratossional 
experience to loin them. They are currently extending themselves 
In the new Issue* market and therefore can offer an exciting prauecx 
tor the rlgfre Indlriduai. There It obvioes potential to become Involved 
la sales and any experience within ibis area Is uaetul. 

FRNt — NEW YORK SAL S Neg. 

A leading Internationa 1 band bouse It socking an FRN portfolio manager 
tw It* New York otxi . The company la a leading name In tno bond 
market and enjoy* an Irepresslva client base. The aucc aaa ful candidate 
would bo expected .to Increase the companies International statu, and 
at the same dmt Introduce now InstltulloMI clients to tbe portfolio. 
Salary and combined Package on offer for the right person are 
indicative of «m calibre ol person anticipated to aPPh> lor this bob. 

S STRAIGHTS SAL. TO ££.000 

An experienced S straights trader It required for this leading Inter* 
national bank. Interested applicants should have two years experience 

1" general Carbon* trading, la: warrant*, xero coupon,, convertible*. 

etc. . . . followed by ■ minimum of 1 year on S straights. 


All eoadhie* are treated b> tka strictest c on hden ce 


FTB Recruitment (Ipndon) limited 
TehOl-588 4681* 


A direct line to the 
executive shortlist 

InierExec Is the only organization specialising in the confidential 
promotion of senior executives. 

InlerExecdientsdonotneed to find vacancies or apply for appointments. 
interExecs qualified specialist staff, and access to over 100 unadveitised 
vacancies per week, enable new appointments at senior levels i 
to be achieved rapidly, effectively and confi dentally. 

F^f a noruolly yrptcratory 
TnriMg tdephoar- • U ■ ■■ J 

London 01-930 5041/B 19 Charing Crass Rd.W.C2. 

Bristol 0272277313 30 Baldwin St. 

Edinburgh 031-226 5680 47> George St. 

Leeds 0532450243 12 St. Paul’s SL 
Manchester 06 1-236 8409 Faulkner Hse, Faulkner St. 

The one who stands out 



CORPORATE LOANS 
OFFICER 

Our Client is a highly successful international bank offering a broad range 
of specialised services to its corporate clientele. 

With the objective of capitalising on and strengthening its existing market 
effort, the bank seeks to augment its business development team by 
recruiting a banker with a good background of both credit and marketing, 
ideal candidates, probably late 20’ s and preferably with a degree and/or a 
formal training in credit should possess a lively imagination, good 
marketing skills and combine sound judgement with flexibility and a sense 
of humour. 

This is a genuinely attractive and progressive opportunity to develop one’s 
stalls with an organisation which encourages flair and rewards 
performance. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 Cheapside ■ London EC2 ■ Telephone 01-248 3812 3 4 5 


Management Consultants ■ Executive Search 


Business Development 
Executive 

Thomas Locker S_A., manufacturers of specialised mechanical 
handling equipment, separation and screening systems, seek to 
appoint a Business Development Executive to fill a newly-created 
position. The successful candidate will be about 35, will report to 
the Managing Director and will be responsible for expanding specific 
areas of the company’s business in Continental Europe. This will 
involve working closely with the UJC-based sister company and 
various British and American associates. 

An engineering background is essential, together with experience of 
selling technical products across s everal countries. Fluency in 
English, German and French is required, supplemented by knowledge 
of other languages if possible. 

Salary will reflect the importance of this post and the benefit package 
includes a company car. Applications, accompanied by a detailed 
curriculum vitae should be addressed, under confidential cover, to: 

J. G. Foster.Esq^ Managing Director 
THOMAS LOCKER SJL 
1350 Wavre, limal, Belgium 


MANAGING DIRECTOR 

circa £20,000 

An expanding group of private companies seek a young, ver- 
satile m a n aging director to join their small head office team. 
The applicant must have a financial background with a 
proven track record in general management and possess the 
necessary qualities of leadership. We offer a subs tantial 
salary plus incentive scheme, car and usual benefits for this 
exciting position. Apply in confidence to J. W. Newman, 
Newship Group, Sendmarsh Works, Send, Ripley, Surrey 
GU23 6LD. 


SENIOR LENDING OFFICER 
Major International Bank 
City c£20,000 + Banking Package 

Jp&^S^SZSSXSilskssZ 

to assume xeep p risibilit y Tor existing client management ^dthe 
development of potential new markets. 


— - - c 

The position offers high rewards with considerable and 
stimulating future prospects. For the right candid* J+kL: , 
salary is unlikely to be ^inhibiting toor &te ^ 

Please Contact; DAVID LITTLE 

^OVWtihCMZ bank recruitment consultants 

Tmm&ops&te ■ London EC2M 4LX ■ oi 6 23 1266 
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Senior 

Investment 

Manager 


J. Henry Schroder Wagg & Co. Limited isone 
of the leading investment managers in the U.K. 
with funds under management currently in 
excess of £5.0 billions. Due to continued rapid 
expansion of our business, we are now looking 
for a Senior Investment Manager to join our 
successful pension fund management team. 

Candidates are unlikely to be less than 30 
years of age and must be able to demonstrate 
considerable investment experience and 
success. An ability to communicate effectively 
is essential. 

A fully competitive salary is offered, 
together with an attractive range of benefits 
including a car, mortgage subsidy; and a 
generous non-contributory pension scheme. 
Career prospects within the Investment 
Division and Group are excellent 

Applications (which will be treated in 
complete confidence) with full curriculum 
vitae should be sent to: Mr. John R. Lambert. 
Head of Staff and Administration. J. Henry 
Schroder Wagg & Co. Limited, 120 Cheapside, 
London EC2V6DS. 


Project 

Finance 

Manager 


S§ Schraders 


J. Henry Schroder Wagg & Co. Limited, one 
of the leading U.K. merchant banks, is expand- 
ing its Project Finance Division and is looking 
for a Manager. 

Candidates are likely to be between 25 and 
30 years of age, must be able to speak Spanish 
fluently, and have demonstrable project/ 
export finance experience in a major banking 
institution. Practical experience in negotiating 
overseas would be an advantage. 

This is a London appointment but extensive 
travel may be involved. A fully competitive 
salary is offered, together with an attractive 
range of benefits Including a car, mortgage 
subsidy, and a generous non-contributory 
pension scheme. Career prospects within die 
Project Finance Division and Group are 
excellent. 

Applications (which will be treated in 
complete confidence) with full curriculum 
vitae should be sent to: Mr. John R. Lambert. 
Head of Staff and Administration, J. Henry 
Schroder Wagg & Co. Limited, 120 Cheapside, 
London EC2V6DS. 


Utell International 


TREASURER 

to £20,000 London W6 

Our cSent, Utell International, the leading ini emotional herd 
representative company with 22 offices worldwida, seeks a treasurer. 
This is a new position brought about fay the need to manege the 
company's growing cash resources. 

The job involves protecting the company from bss on foreign 
currency, production of cash Bow reports, placement of funds and 
development of a computerised international cash management 
system. 

Condidcries should be com pete ni in all these areas through previous 
experience in commerce, industry or banking. Preferred age, kite 
20s/ 30s. 

Benefits indude contributory pension, life and medical insurance and 
a company car. 

Please write or telephone. 

ms m Anne Knell, Principal Consultant, 

Binder Hamlyn Fry & Co., 

Executive Selection Division, 

■J V 8 St, Bride Street, London EC4 A 4HR. 

■ Tel: 01-353 3020. 




Corporate Planning 


East Anglia c.£22,500 


I David Grove Associates 

Bank executive Recruitment 

wr 60 Cheapside London €C2V 6RX Telephone 01-248 1858 

U.K. CORPORATE FINANCE 
MARKETING EXECUTIVE 


Profitable and well regarded by the stock market, this 
£400m British pic has significantly restructured its 
business interests in secern: yeans and further major 
developments in the UK and overseas are planned. 

To make a substantial contribution to this activity 
as deputy to i 'ii Group Planning Manager; we 9R 

seek an experienced strategist in the mid-3 0s who H 
will bring high technical competence plus 11 

experience in a line role. Familiarity with a dflk 


and sen 

m 


science-based industry in an international context is 
essential, and a good first degree is expected. Above all, the 
ability to command the respect of the company's. Directors 
and senior management is a key requirement in a group 
wt where planning is well established and received. 

HR Salary at die level indicated, plus car and 
blue-chip company benefits. 

Please send brief cv, in confidence, to 
JA. M J Egan, Ref: GM26/8376/FT. 


PA Personnel Services 


Hyde Park House, 60a Knightsbridge, London S WlX 7LE. 
Tel: 01-235 6060 Telex: 27874 


FINANCIAL 




MARKETING DIVISION- DURACELL EUROPE 


CRAWLER W. SUSSEX 


c. £18,000 + Gar 


planning & Analysis experience. 


Raft ofihe $10 biWon Dart& Kraft 
Corporation, Duraceti Europe has, 
through acquisitjonand natural . 
growth, trebled its size in three years. 
The company now employs over 4, (XX) 
people with representation in every 
rretforEuropean marketand isihe 
leader of the premium battery market 

Each ria&bnal marketing subsidiary 
is an accountable profit centre 
operating within a total framework that 
is co-ordinated from the European 
headquarters. Throughoutthis 
structure the company Is committed 
to a carefuBy developed financial and 
business planning discipline that 
achieves constructive and effective 
two way communication. 

The Marketing Financial Manager, 
part of the Finance function and a 
small headquarters team, is expected 
to provide a comprehensive Financial 
service to the Marketing tt 

Vice-President and Ifif-fn 


work closely with the management 
of the marketing subsidiaries 
throughout Europe, to influence the 
profitability of the businessL 
We are seeking candidates 
probably aged 28-32, preferably 
business graduates with an 
accountancy qualification, who have 
current financial analysis and planning 
experience gained within a marketing 
led consumer company, utilising well 
developed EDP systems. 

The post carries an excellent range 
of fringe benefits including relocation 
assistance where necessary, and will 
involve European travel. 

Candidates of either sex should 
.apply in confidence, quoting ref. 
483/FT to: Johnson Wilson - 
Management Search, 

67/69 High Street, Winchester; Hante, 
or telephone Winchester 
(0962) 533 19 

QfW (24 hour service). 


/QHNSOV (24hourservio 

Wilson 


SENIOR PETROLEUM EXECUTIVES 

APPOINTMENTS 

International Petroleum Company with integrated refining exploration and crude 
producing operation* wishes to make two senior department head appointments at their 
London office?— 

OPERATIONS MANAGER 

An executive with about ten years plus experience capable of applying effective operating 
systems and sera regies in execution of the petroleum trading contracts and implement*, 
tfon of the' marketing plans. He/ihe should have thorough knowledge of the developments 
In the petroleum Industry woridwide and a g 001 * understanding of the operational 
conditions In the Middle East. Must have expertise and expenenw <n chartering cargo 
vessels; monitoring loading schedule*, layean and demurrages. Candidates should be in the 
45-50 age group and possess a post-graduate qualification. Cultural and .linguistic familiarity 
with the Middle Eastern and other Aslan countries Is desirable. 

INTERNATIONAL TRADE MANAGER 

An executive with ten years plus experience in petroleum international marketing to 
assume responsibility far Identifying and exploio'ng market opportunities and concluding 
business deals within the framework of the companies objectives. He/she should have a 
cood knowledge of the petroleum industry woridwide and must be intimately ramiHar with 
market trends far refined products/crude in major centres of the industry. Applicants 
should be between 45 and 50 yean of age with university degree. Cultural and linguistic 
familiarity with Middle Eastern and other Aslan countries is desirable. 

The salary and benefits, which would be above £20000 per annum, are negotiable and will 
be commensurate with experience. 

Please write in complete confidence, submitting a curriculum vitae tot 
Personnel Director, Box A8302, Financial Time*, 10 Cannon Street. London, EC4P 4BY 
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STOCKBROKING 


DEALER £10.000 + BONUS 

INVESTMENT ANALYST £NEG + BONUS 

FOREIGN SETTLEMENTS £9.500+ BONUS 

FOREIGN RIGHTS CLERK £0.500 + BONUS 

SAFE CUSTODY CLERK 6B.500 + BONUS 

DIVIDEND/RIGHTS CLERK £7.300 + BONUS 

ALL-ROUNDER £7JO0 + BONUS 

C.A.D. CLERK *7,000 + BONUS 

BEARER CLERK £7,000 + BONUS 

VALUATIONS CLERK £7,000 + BONUS 

BEARER CLERK J? 7,000 + - B0NUS 

Far further details of the above end many other vacancies 
please call us on: 

623 0101 

CAMBRIDGE APPOINTMENTS 
202 B6H0PSGATE. LONDON. EC2 


The Client: 

is one of the leading international investment, 
banks with an established record of success in terms of 
business expansion and profitability. 

As part of the continued expansion our client 
intends to develop further its U.K. business activity by 
recruiting an experienced executive who can demonstrate 
potential for senior responsibility. 

The Task: 

— to promote the Bank's services in the Corporate 
Finance Area, particularly in Capital Market debt 
instruments, to leading U.K. Corporations: 

— to participate in the development of marketing 
strategy in the U.K. 

— to develop existing and newly acquired client 
relationships. 


The Candidate: 

Ideal attributes will include; 

— a university degree most probably followed by a 
professional qualification 

— unlikely to be less than 30 years old 

— working knowledge of a foreign language 

— 5 years in a leading Accepting House including 3 
years within a business development role 

— working knowledge of the complete range of 
products available through the Capital Markets 

— proved record of structuring deals 

— confidence and ability to promote the Bank's 
objectives. 


In addition to providing an excellent remuneration package, this position offers a positive opportunity to 
achieve a board appointment within 2-3 years. 

Please apply to David Grove by telephoning on 01-248 1858 or by sending a current c.v. Applications will be 
handled in strictest confidence. 


A rare opportunity 

EUROBOND 
NEW ISSUE 
SALES 

Nomura International is the principal 
overseas subsidiary of Nomura Securities. We 
are Japan's leading financial institution rapidly 
expanding in the international bond market, 
and now have several exciting and well 
rewarded opportunities in Eurobond New 
Issue Sales 

If you've a minimum of 5 years’ sound 
experience in the Eurobond market and Seel 
you match the quality required in a fast 
expanding environment, you should write to 
us now Salaries are negotiable and will reflect 
your experience. 

lb find out more about our success story 
contact Philip Grainger Assistant Manage:; 
Personnel. 



NOMURA INTERNATIONAL LTD 

3 Gracechurch Street, London EC3V 0AD 


■ gfr fl David Grove flssociotes 

Bonk Executive Recruitment 
rofefl 60 Cheopside London 6CSV 6RX 
Telephone 01-248 1858 

EUROBOND SETTLEMENTS 
- PRIMARY AND NEW ISSUES 

Our Client is a major investment bank which 
provides a comprehensive range of financial 
services to a first-class list of Sovereign and Cor- 
porate clients throughout the world. 

As a result of increased activity within the 
Capital Markets, our Client is seeking to recruit 
an additional person of managerial potential to 
join the Primary and New Issues activities and 
currently should be undertaking a supervisory 
role within a first-class trading House. 

With the introduction of automated pro- 
cedures to support the increasing volume and 
complexity of Capital market transactions 
undertaken by our Client there are excellent 
career opportunities for persons who 
demonstrate self-starting and management 
skills. 

There is an excellent remuneration package 
which reflects the importance attached to this 
position. 

Please apply to David Grove in writing or by telephone. 


Current Assignments include : 
Corporate Dealers 
(One with fluent French) 

FX Dealers 
(Not Deposits) 

Credit Analysis 
(One with fluent German) 
Eurobond Traders 
Lending Officers 
Bond Settlements 
Overseas Audit- : . 

Internal Audit 

A.C.A. Banking Experience 


to £20,000 

to £25,000 

to £13,000 

to £35,000 
to £20,000 
to £8,500 
to £12,000 
to £15,000 
to £17,000 


bnothan 


\fonax 

iffiren 


BANK RECRUITMENT CONSULTANTS 


170 Btshopsgate • London EC2M4LX ■ 01 023 1266 


BRITISH-OWNED MERCHANT BANKING GROUP 

PERSONNEL - City Based - PREMISES 


Our operations cover bullion, foreign exchange 
and London Meta) Exchange dealing, soft com- 
modify and Insurance broking, banking and trade 
finance. We employ in-house the full range 
of support; functions, which are currently being 
strengthened to match the growth in the Group. 
At present, we have 420 people bi five locations 
with a total of nearly 50,000 sq. ft. We seek 
to recruit for the following positions. 

ASSISTANT MANAGER — PERSONNB. 
Reporting to the Company Secretary and work- 
ing closely with the Directors and departmental 
managers, the Job holder wifi be responsible far 
senior recruitment, salary budgeting, reconcilia- 
tion, reviews and surveys, administration of staff 
benefit policies, maintenance of the job evalua- 
tion system, staff training and far giving 
management advice on employment legislation 
and codes of practice. 

Candidates should be aged 27-33, professionally 
qualified and have relevant experience in a com- 
pany in one of the fallowing areas: merchant | 
banking, commodity dealing or broking, or 
Lloyd's insurance broking. Experience in the 
central staff function of a large company would 
be considered. The most important qualities are 
a practical but creative approach and an appetite 
far hard work and long hours. 


ASSISTANT MANAGER — PREMISES 
Reporting to the Company Secretary and work- 
ing dosely with the parent company's architects 
and electrical engineers, the job holder will 
liaise with landlords, local authorities and con- 
tractors. The responsibilities will include build- 
ing and plant maintenance, preparation of budgets 
and the allocation of space. The incumbent will 
act as the Group's Fire and Health and Safety 
Officer. 

Candidates should have previous experience in 
a similar role in a large head office environment, 
ideally with responsibility for a number of 
smaller semi-autonomous satellite locations. 
Technical competence and persistence, together 
with experience of working to tight deadlines 
are essential. 

Both positions offer long-term career prospects, 
a fall range of benefits, including mortgage 
subsidy and productivity bonus, and a competitive 
bask salary. 

For farther information ring Stephen Pearson 
on 01-488 2432 or write to the address below: 

JOHNSON 

I I A Asst J^V MATTHEY 

I I J l\X| C 1 BANKERS LTD 

I ■ W ■ 5 Lloyds Avenue 

l ^nMMi London. EC3N 3DB 


Heron Corporation wishes to make an appointment to the newly established 
position of Group Treasurer. As a member of the head office financial team the 
Group Treasurer will have a leading part to play in the expansion of the Heron Group 
both in the U.K. and abroad. The function of the position will be to control all 
funding operations including identifying suitable sources of funds, negotiating and 
documenting financial arrangements ranging from banking facilities for specific 
purposes to large-scale syndicated loans, public loan issues both in the U.K. and 
abroad and the monitoring of all funding arrangements during their existence. 

The position requires a person with extensive experience and with the confidence 
to be able to talk to banks and financial institutions in their own language. 
Candidates must be thoroughly at home with the financial community and with 
up-to-date banking practices and must be able to initiate transactions and follow 
them through to completion. 

The ideal candidate will be in the raid thirties and will have had about ten years' 
experience in the financial or banking field with banks or city institutions or in either 
performing similar functions with a large, and preferably mulU-nauonal, corporation. 

Salary and other terms are negotiable but will be appropriate to this Important 
position. 

Please icrite in the strictest confidence to: 


Harry Dobin 


Heron Corporation PLC 

Heron Hooftc. 19 Marylehone Road. NW1 




V / i-. 
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GENERAL APPOINTMENTS 


INVESTMENT 

ANALYST 
U.K. EQUITIES 



LONDON EC2 


TTie Equitable Life, a long-esiabfished and progresslw 
'mutual Hfe office, requires an Investment Analyst to join 
Its small investment team in the City This new post 
has arisen as a result of the continued expansion of 
funds and will involve specialisation in a number of UK. 
equity sectors. 

Applicants, aged between 28 and 35 years, should 
have at least 3 years' general experience In the UK. 
equity market either in stockbroWng or In a financial 
institution. 


The Equitable Life offers an attractive remuneration 
package which inctudes free lunches; a nonHcontrtxitay 
pension scheme and interest free season ticket loans. 
There is also a Staff House Purchase Scheme. 


To apply please send full detail of qualifications, salary 
and experience to: 


Mrs Carol Bird, 

Staff Assistant, 

The Equitable Life Assurance Society; 
Walton Street. 

AYLESBURY. 


Bucks HP2T 70W 

Telephone Aylesbury (0296) 33100 


The Equitable Life 


CORPORATE 




FINANCE 


Merchant Banking 
Salary £13,500-£25,000 + Benefits 


We have been asked to recruit for a cumber of our 
Merchant Backing diems who wish to expand and 
strengthen their Corporate Finance teams. 


We have several opportunities at different levels of 
seniority and we therefore invite applications from 
able and ambitious candidates who are likely to come 
from the following backgrounds: — 


(1) Corporate Finance Managers and Executives 
who have gained experience with Stockbrokers 
or a comparable financial institution. 


(2) Graduate Chartered Accountants aged between 
25 and 30 with post-qualifying experience either 
of mergers and acquisitions related investigations 
or international tax matters. 


(3) Recently qualified Solicitors with post-qualifying 
experience gained in the corporate department 
of a large City practice. 


Interested candidates should telephone or write to 
Robert Dicby, BA. quoting reference 2C983. No 
approach will be made to our client without prior 
consultation. 


Badenoch & Clark 

16/18 New Bridge Street, London E.C.4 
Telephone: 01-353 7722/1867 


Salary: Negotiable 


Abbey Life is one of Britain's established leaders 
in life assurance, and our success is based on sound 
unit-linked investment management combined with a 
powerful and professional selling organisation. 

The Abbey Life Group assets under management 
currently exceed £1-100 million, wiLh a total of 9 unit- 
linked funds and a full range of authorised unit trusts. 

We now have an exciting opportunity for an 
Investment Systems Analyst to assist in the further 
consolidation of our investment performance by 
initiating and developing a comprehensive computer 
system for our Investment Division which is based at 
St. Paul's. 

The ideal candidate will have a good technical 
background, probably including a period in 
programming and for the last two or three years will 
have been working in the development of Investment 
systems completing at least one successful application 
from design through to full implements cion. A broad 
experience and thorough understanding of Lhe genera) 
investment scene is required, together with a 
comprehensive knowledge of the Investment Service 
aids available. 

In addition to an excellent salary reflecting the 
importance of this position, we naturally offer a 
substantial benefits package, in line with other large 
insurance companies, including a mortgage subsidy 
scheme. 

If yon are interested in this oatstanding 
opportunity please phone: 

Melanie DybaD, Technical Recruitment Manager, 
Abbey Life Assurance Co. Lid, 

SO Holdenhnrst Road, 

Bournemouth, Dorset BH8 8AL. 



TeL- Bournemouth 10202) 292373 ext 4444. 


An Opportunity in 

Fund 

Management 


The Royal London Mutual Insurance Sodety has. 
Through expansion, created a new position wit hin its 
small and successful investment management team. 
Applicants should be in their early twenties and have 
at least an upper second class honours degree in 
Economics. In addition applicants should be numerate 
and have a lively interest in current affairs. 

As a member of this team the successful applicant 
would be engaged, after a short period of training, in 
both research and dealing in connection with a large 
portfolio of Stock Exchange Securities. 

This opening offers a competitive salary, interesting 
and varied work and the prospect of a challenging and 
attractive career to the right person. 

If you are interested, please write, enclosing c.v. to: 
The Investment Manager, The Royal London Mutual 
Insurance Society Limited, Royal London House, 
Finsbury Square, London EC2A IDS. 


APPOINTMENTS WANTED 


Abbey Life 


An experienced 

BANKER 

familiar with fundamental baric 
Arabic « seeking employment 


Write Box <48307. Financial Times 
10 Cannon Street. London EC*P 4BY 


ATTORNEY 


age 25. educated Oxford and 
Harvard, qualified at California 
Bar. experienced in real estate 
and commercial law. seeks 
financial or managerial position. 
Wnte Box A8291. Financial Tunes 
TO Cannon Street, ECAP 43V 


International Appointments 


r 


International Banking Consultants 


Jonathan Wren International Ltd « ® « 


Group Finance Director 


Paris FF600,000 + car 


A major expanding British group (turnover. £ 100 million, 2,500 
employees) specialising in consumer goods is seeking a Group 
Finance Director to complete its management team located in 
France (central Paris). Reporting Directly to the Group 
Managing Director and Deputy Chairman, he will soon become 
a permanent member of the international board. Assisted by a 
Treasurer and a Budget Controller, he will have 
functional authority over ibe Finance Managers of 15 
European subsidiaries, and be responsible for all ■ J 

aspects of the groups finanri.il and accounting matters H *4 

including: centralisation of the accounts and . .. 

ccmoiidatian of balance sheets, budgets and cost 


control, treasury, exchange problems, financing operations, 
relations with the London Stock Exchange and the bankers . . . 
he will also supervise the implementation of a new EDP 
structure. This key job would only suit a top-level international 
financier with successful management and business experience. 
Candidates, aged 43—53, must be used to working in English 
with different nationalities. Knowledge of French is not 
indispensable. Initial interviews will be held in London 
mL or Paris. 


Please write, in strict confidence, quoting ref: 
A/2292FFT, zoJP Rougiet 


PA Conseil en Recrutement, 


3 rue des Graviere, 
92200 Paris/NemOy, France. 


170 Bishopsgate. London, EC2M4LX 


DIVISION MANAGER 


SAUDI ARABIA 

Salary negotiable, tax free + bonus 


Our client, a leading Arab banking institution, currently seeks to strengthen its lending 
team by the appointment of a Division Manager. 

Candidates should ideally be aged 35-40, possess a recognised professional qualification 
and have a minimum of 10 years international banking experience including an extensive 
knowledge of the Middle East. 


Reporting directly to the Head of Corporate Banking, the successful applicant will be 
responsible for a team of marketing officers covering central Saudi Arabia. Prime respon- 
sibilities will be maintaining existing relationships, developing new business and products 
as well as arranging syndications for the Bank's corporate customers; It is important, 
therefore, that candidates possess proven man management skills in addition to sound 
credit and marketing expertise. 


The salary, which is tax free will reflect the importance of this key post and the benefits will 
include free furnished accommodation, medical expenses, return flights etc. 


Please send a detailed curriculum vitae to Roy Webb, Managing Director. 




Managing Director 
Insurance Broking 


Saudi Arabia 


This new appointment offers a unique opportunity to combine the resources, 
expertise and local knowledge of this world leading insurance broker in the- 
establishment and development of a broadly based broking business. 

Probably aged 35 to 45, candidates must have proven senior level insurance 
broking experience, which should have extended over the London and inter- 
national markets. A strong management background and a successful record of 
achievement in business production will be sought Experience of working 
overseas, preferably in the Middle East, is valued. 

Salary is for discussion and will not be a limiting factor. Particular care has been 
taken to produce a highly attractive benefits , package including a freely 
transferable pension. 

Please write - in confidence - with full personal and career details to G. E. HowaroL 
ref. B.1 194/1. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W OAW. 




i M'S .'.Ml 


middle east 



170 Bishopsgate, London. EC2M4LX 


SENIOR DOCUMENTARY CREDITS CLERK 
LUXEMBOURG £13-15,000 


n u< o jo increased activity, our client, an expanding international banking group specialising in 
trade-related finance, wishes to recruit a senior documentary credits clerk to be rammer two m 

their department oHour _ij ar<rt irtoaiiu tvktpu a vmrs pvrw»rienfte in tl 


th E™KSffi' be'about 25 years old. single, and WeallyppsasB 4 yearn exoerira to fl» 
documentary credits department of a London or European-based international bank. Experience 
of commodity credits would be an additional advantage. Foreign language acuity not required. 

Reporting to the head of the department, the successful applicant will cs responsible for 
handling all aspects of opening, paying and amending Letters ot credit. 

A generous salary k offered, together with relocanon expenses. 


/I w, iv^uiwa * 

Please telephone, ox Mild a detailed CnxricailnmVItoe m coBfi dw geteLa^Rgqne, Jonathan 
Wxen HO Bishopsgate, London ECZM 4LX. Tel: 01-623 1266 Ext 26 . 


G 


Corporate 

Audit 

Foreign Nationals 


te 


London 


cj£15,000 


Our client, a multinational oilfield service group, operates 
in over 50 countries worldwide. They seek to recruit high 
calibre foreign nationals to train in corporate audit for 
overseas line management positions. 

Candidates, 25-32, will be Qualified Accountants and 
have at least 3 years experience in an international practice 
or have held an audit role within an industrial 
environment Excellent interpersonal skills, a positive 
commercial approach, ambition and mobility are 
essential 


Initially you will join the internal audit team and be 
responsible for conducting financial and operation audits 
throughout the group. This will give extensive exposure 
to senior management and involve a high degree of 
worldwide traveL 


A candidate who demonstrates strong ability and high- 
level performance can expect to be assigned overseas as a 
Financial Manager within 12-24 months. 

Interested applicants should contact StephenBurke 
on 01-405 0442 (Tx 296091), Michael Page 
International, EO. Box 143, 31 Southampton Rovs 
London, WC1B5HY. 


International 
Equity Fund 
Manager 


Middle East 


c£50,000 


An important financial institution in cb« Middle East is 
seeking an experienced and successful International Equity 
Fund Manager to join the group as Manager of the Equities 
Department. 

Responsible primarily for the discretionary management 
of the firm's equity portfolios, the successful candidate will 
play a critical role in the formulation ofin vestment policy and 
will manage the small but growing Equities Dt-parmicnr. 

An excellent educational background would be 
preferred, but experience and a demonstrated record of 
performance is considered more important. Ah effective 
communicator and a self-starter; the successful candidate 
roust be capable of developing in vestment strategies with- 
out the support of an in-house Research Department. 

Our client wishes to attract a candidate of the highest 
calibre and uoSeringanexceptionaUyattractive compensation 

package including a generous base sahry fiee oflocal tax, an 

incentive bonus and a wide range of hinge benefits. 

Replies to be sent in strictest confidence to: 

St. James's Corporate Consulting, 

Box FT/822, Stjames’s House 
4/7 Red Lion Court, Fleet Street, London EC4A 3EB. 


Michae 

Ret 

Bimringhai 


Michael foge International 

Recruitment Consultants 
London NewVbrk 

Birmingham Manchester Leeds Glasgow 


ational 

S 

Glasgow 


OIL COMPANY 


WITH HEADQUARTERS IN GENEVA 
Is looking for 

a Plans & Programs Department Associate to work as assistant 


to Plans & Programs Manager. 

Candidates Should be fully familiar with refinery economics 
and supply /distribution systems. Serious experience in these 
areas is indispensable. 

An attractive salary and benefits commensurate with qualifica- 
tions and experience are offered. 


Please address your rtsume in confidence to 
Cipher W18-1 18427 P.O. BOX PUBUCITAS 
CH 1211 GENEVA 3 


UJL subsidiary and leading French fashion house 
offers challenging- appointment to highly motivated 
French national, (age 26-38), fluent In written and spoken 
English and resident in the UJL 


Must have commercial experience in the fashion industry 
(France and UJL), be a graduate with a professional 
sales and marketing background, able to produce regular 
financial budgets, reports and forecasts. 


The position is located in central London : Salary 
negotiable from £13 000 base. 


Please send full career details in confidence to 

SWEERTS.9,rue du Delta,75009PARIS(France),ref.36o3. 


AGENCY MANAGER/SYNDICATIONS 

Bank in the Middle East seeks experienced candidate 
whose primary function shall be setting up and manag- 
ing the agency functions of a newly created syndication 
group. Minimum 3 years' relevant experience essential 
Location— Jorge city in the Middle East. Generous and 
very competitive compensation package. 

Write With lull Cv to Box A82SS 
Financial Times. 10 Cannon Street London ECAP ABY 




LIMITED 


An International Association of 
Employers providing confidential 
information to its member 
organisations, not Individuals, 
relating to employment of 
expatriates and nationals 
worldwide 

01-637 7604 


DIRECTORATE 
GENERAL OF 
FINANCE, MUSCAT 
SULTANATE OF OMAN 


ECONOMIST 

PORTFOLIO MANAGER/ 
INVESTMENT ANALYST 


1. Economist 


An experienced macro- . 
economist is required for the 
directorate general of finance. 
He will be responsible for 
monitoring macro-economic 
trends in the major econ- 
omies, preparing interest 
rate and currency forecasts 
and monitoring forecasts pre- 
pared by leading research 
houses. He will also be 
expected to assist in the pro- 
cess of overall investment 
analysis. Applicants should 
be ideally post graduate 
economists with at least five 
years in a practical invest- 
ment environment 


2. Portfolio Manager/ 
Investment Analyst 
An experienced portfolio 
manager/in vestment analyst 
is required capable of advis- 
ing upon a large multi- 
currency bond and equity 
portfolio. Whilst the appli- 
cant should be a graduate in 
business finance or related 
discipline, the emphasis will 
be on a wide ran g in g experi- 
ence from the day-to-day 
administration and invest- 
ment in all the major bond 
and equity markets to 
strategic issues of asset and 
currency allocation. He will 
be required to meet with and* 
constructively comment upon 
the performance and invest- 
ment policies of existing . 
external portfolio managers. 
This position is suitable for 
a person with at least seven 
years’ experience in the man- 
agement of a similar large 
portfolio. 

Both positions are at a senior 
level, and have an attractive 
remuneration package which 
will include good . tax-free 
salary, accommodation, car, 
first-class ticket, and paid 
leave. A gratuity will be paid 
after two years of service. 


Applications together with a 
detailed cv should be sent to 
the following address: 
Box A 8292. Financial Times 
10 Cannon Street 
London EC4P 4BY 
to arrive not later than 
15th October 1983 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


BUTE £31.50 fU 
single cetane centinotrs 


0 * 
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Accountancy Appointments 


Experienced accountants for 
management consultancy 

Reading and Bristol 


Financial Director 



,„V. ” 


are you? 

• a qualified accountant 

• aged 27-34 

• a graduate 

• working in industry or commerce 

• aWe to demonstrate a successful track 
record. 


can you? 

• address problems logically 

• implement solutions, 
do you? 

• seek rapid career progression 

• enjoy working to high standards and 
meeting tight deadlines. 


High Growth 
Environment 

to £24,000+car 


If so and you wou|d like to join one of the UK's largest firms of management consultants and gain 
® x P®f ure to a varied range of assignments, please send your resume, including a daytime telephone 
number, to Neil Drummond quoting Bef. F2Q/13 indicating your preferred location. 


Our client is a fast growing international 
technology group with an exceptional 
record of profitability and acquisition. 
Projected turnover for 1984 is in excess 
of £50 million. There are substantial 
funds available to back the management 
team's determined approach to achieve 
the objectives lor future expansion. 

The organisation now needs a 
pragmatic, business -orientated, 
qualified accountant (around 36) who 
has the capability, stature and 
determination to make a significant 
contribution to profitable growth. This 
growth will be through both internal 
development and acquisition. 


Reporting to the Managing Director 
this challenging position involves 
operational planning, advice and 
direction to subsxiiaiies. cash (low 
management and the investigation of 
acquisitions. Overseas travel will be 
essential. 

Please reply in confidence giving 
concise career or personal details and 
quoting Ref. ER633/FT to J.J.Cutmore, 
Executive Selection. 

Arthur Young McClelland Moores & Co., 
Management Consultants, 

Rolls House, 7 Rolls Buildings, 

Fetter Lane, London EC4 INK 


)RNEf 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Bndewell House 6 Greyfnars Road 

Beading RG1UG 


financial 


aiTMESl 

mm 

RCAD 


Surrey based £11,500-£12,500 


>7 7c0i 


Our' client is a major UK public 
quoted company involved in high 
technology with* a turnover well in 
excess of £ 1.000 million. 

A recently qualified ACA, probably 
a graduate, is required at group 
headquarters to assist in the con- 
solidation and review of financial 
accounts, the development of 
associated systems and the update 
of accounting policies in line with 


, male or female, aged 


24 to 27, wiB be bright, articulate 
and ambitious. Salary will depend 
on experience. Prospects for 
personal and professional growth 
within this laige organisation are 
excellent 

Please send a brief c.u quoting 
current salary to Mr G. M. Bradshaw 
quoting reference CRS/294. Please 
list any companies Id whom you do 
not wish your application to be 
forwarded. All applications will be 
treated in strict confidence. 


Mr. G.M. Bradshaw (Ref CRS/294) Lockyer. Bradshaw & Wilson Limited, 
178 North Gower Street. London NWl 2NB, 


LBW 

LOCKYER. BRADSHAW & WILSON 
LIMITED 


MI HU 


w' 1 " 


Group Financial Accountant 

West London cj£ 18,000 plus car 

Our client is the UK subsidiary of a substantial international organisation involved in aD 
aspects of commercial transportation. Based in West London but operating worldwide, the 
diene, {turnover £50 railKon}, tea prime example of the group’s aggressive and successful 
expansion policy To further this growth and to strengthen the finance team the company 
wishes to recruit a graduate ACA, age indicator 28-32. 

A good academic record, at least two years post qualification experience in a financial 
accounting role, preferably within a multinational and a high level of technical expertise are pre- 
Tcqutenesiorthk stimulating position. Reporting to the Financial Controller, duties include*. 
jr Consolidation of overseas operating units 
★ Analysing results and detennining ixnplicatioris 

Liaising with international counterparts and financial management 
4 Assisting with implementation of accounting policies 
Determination, initiative and personal derive are vital for success within this vole and for 
advancement within the Croup. 

Candidates should write enclosing a comprehensive curriculum vitae quoting ref 942 to 
Philip Cartwright, ACMA, POBox 143, 31 Southampton Row, London WC1B 5HY 


Michael Page Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 


K 


Management Accountant 

London c£14P00 

One of Europe’s most successful retailers require a 

young recently qualified accountant to join their 
Office Management Team. 

- The position will provide exposure to financial 

planning, management, accounting, multi-currency 
consolidations arid regular U.S. reporting, combined 
with ad hoc exercises such as new store development 
and reviewing on-going accounting systems and 
controls. 

. . . Ideally aged in your mid to late 20s you should not 

only be a recently qualified accountant, but possess 
the determination imd flair to succeed in an 
aggressive environment. 

For further information, please telephone or write 
■ • " with full cv to either Christine Brand or lan Gordon 

’ .! on 0F629 3750 quoting ref 083. 


MAWDSLEY GORDON ASSOCIATES 

5th Floor 144/146 New Bond Street, London W1Y 9EE. 



Company 

Accountant 


Required by Importer/ Distribu- 
tor of Audio products situated 
in London N7. The applicant 
need not be qualified but should 
be over 30 years old with 
experience in ail aspects of 
company accounting including 
the use of computers ( Burroughs 
B800) and the control of staff. 
A salary in excess of £12.000 is 
available according to experience 
and ability. 

Mtusa contBcr. 

HW INTERNATIONAL 
3-5 Eden Grove, London N7 BEQ 
Tel: 01-407 2717 


A contribution to profitable growth. This Managemc 

/\ growth will be through both internal Rolls Hous 

development and acquisition. Fetter Lam 

Arthur Young McClelland Moores & Co. 

A. MEMBER OP AMSA IN EUROPE ANO ARTHUR YOUNG INTERNATIONAL 


Line Accountants 

seeking intellectual challenge Sc technical development 
London Birmingham to £22,000+car 


Management consultancy with Deloitte Raskins & Sells 
offers you: 

• intellectual challenge by working with bright colleagues 
on demanding diem problems 

• varied experience through exposure to different 
industries, management styles and systems 

• freedom from the routine and frustrations often found in 
line management 

To join our young lively team. yon’Il need to be aged 26-35 
with a good degree, an accounting q ualificatio n (4CA, ACMA 
or AGCA), and a successful track record in industry 
Determination, tact, self-confidence and the ability to 
communicate fluently are essential personal s kills. 


tant 

>lus car 


Financial 

Accountant 

International Banking 

We have a vacancy m our International 
Banking Division, initially within the 
Subsidiaries and Affiliates Department, in 
London for a qualified Accountant 
The candidate should have wide financial 
accounting experience either in a large 
organ i sa ti on ora firm of auditors 
preferablywith some experience of 
financial institutions. 

We offer good career prospects, a 
competitive salary and a wide range of 
fringe benefits including a non^ontributory 
pension scheme. 

Please write giving details of age. 
qualifications, previous experience and 
salary to: 

The Personnel Manager, . 

International Banking Division, 

National Westminster Bank PLC, 

25 Old Broad Street, London EC2N 1HQ. 




( NatWest 

Taxation Specialist 

City Up to £12,000+ Benefits 

Our client, a major international insurance broking group 
wishes to appoint a Tax Assistant to join its tax department 
in its City office. 

The successful candidate will undertake a wide variety of 
tax work and will gain valuable experience of all UK and 
many overseas taxes. Our client recognizes the im- 
portance of continuing training and will make provision 
for this as required. 

Candidates should be qualified accountants with some 
previous tax experience, ideally gained in the tax 
department of an international organization. 

Confidential Reply Service: Please write with full CV 
quoting reference 1841/CfT on your envelope listing 
separately any company to whom you do not wish your 
details to be sent. CVs will be forwarded directly to 
our client, who will conduct the interviews. Charles 
Barker Recruitment Limited, 30 FSiringdon Street, 
London EC4A4EA. 

Charles Barker 

ADVERTISING • SELECTION • SEARCH 


Are you over 45? 

— and maybe a little disillusioned ? 

Beading this advertisement, you are probably a qualified 
Accountant with a wealth of experience behind you. 
Perhaps you are tired of company politics and would like 
to see the rewards for your own efforts coming back more 
directly to you. Ideally you have experience In a major 
retailer or supplier to the retail trade. 

Why not consider joining our small group of self-employed 
professionals (ten of us>, carrying out highly profit-oriented 
purchase invoice reviews at eight of the country's leading 
retailers, with fees based entirely on recoveries made- It is 
challenging and rewarding, sometimes frustrating, often 
fun! Average gross fees earned last year were over £20, 000. 
Opportunities are likely to arise in most parts of the U.K. 
and there are immediate requirements in the N.E. London 
and West Yorkshire areas. Please send c.v. in confidence 
to Peter D. Brown. Globe House. 13 Pudding Lane, Maid- 
stone, Kent ME1L ZLV. 


Our remuneration package is highly competitive. Starling 
salaries range np lo £22,000 and the benefits include, for 
senior consultants, a cat As you'd expect, promotion is 
based solely on merit and can be rapid. 

Send in confidence your personal and career details to 
Geoffrey Thiel, quoting reference 1235/FT (lor London 
base) or 1236/FT (for Birmingham base) on both envelope 
and letter 

Deloitte 

HaskinsSefis 

Management Consultants 

128 Queen Victoria Street, London EC4P 4JX 


The Manufacturers Life Insurance Company, incorporated in Canada in 
1887 and established in the ILK. in 1925. is a mutual company with ' worldwide 
assets in excess of S3 bSJion. 

Internal Auditor 

c. £15,000+ car 
based Stevenage 

The policy of decentralising our worldwide operations, together with our continued 
growth in the (lit. has given rise to a new position within our finance function. 

We require a qualified accountant to establish an internal audit function. Reporting to 
the Financial Controller, you will be accountable both to our Head Office in Canada and 
the Cl.K.' board. 

Aged between 25 and 35, you will be able to demonstrate extensive experience of 
computer auditing, the ability to make a balanced contribution to systems development and 
review procedures, as weB as the ability to communicate effectively with senior management. 

Career opportunities are excellent. In addition to the salary indicated, we offer 
substantial fringe benefits including a car, subsidised mortgage, BCiPA and relocation 
assistance, where appropriate. 

Please write with full career details to: Malcolm Austin. Assistant Director. Personnel. 
Manufacturers Life Insurance Company, ManuLife House, St. George s Way, Stevenage, 
Herts. SGI 1HP. 

/l/lanu^Life 

Manufacturers Life insurance Company I 


INTERNATIONAL FERRY FREIGHT LIMITED 

FINANCIAL CONTROLLER 
DIRECTOR DESIGNATE 


IFF is a leading European Container Operator and is a subsidiary 
of the United Transport Company — a part of the British Electric 
Traction Group. 

Due to internal promotions, we are seeking a commercially 
orientated qualified accountant with strong managerial and 
organisational abilities, to head our financial/administrative 
functions. The appointed candidate will report direct to the Board 
and it is expected that a successful performance will lead to an 
early Directorship. 

Salary is negotiable and in line with the importance and seniority 
of the position. Benefits include company car, free BUPA mem- 
bership and a contributory pension scheme. Generous assistance 
is available, if required, for relocation to the South Essex area. 


Please send comprehensive career details 
including salary history to: 

Managing Director 

INTERNATIONAL FERRY FREIGHT LIMITED 
Whiterock House 
Southend Arterial Road 
Harold Wood, Romford, Essex RM3 OXJ 


V/ 
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Financial 

Controller 


£20,000 to £25,000 + car 


S. London /Southern England. 


A most unusual opportunity has arisen to join an 
established but small and hiuhh entrepreneurial 
group of companies on the threshold of 
inlcmationul expansion. Activities centre around 
the design and Jevelopmvni of cleetronic 
s\ stems, the lounder-Chuirman being u 
recognised authority in his field. 


embrace a broad range of duties From the routine 
to the evtremely demanding. Location is 
currently south London, but a move to Swindon 
or surrounding areas Ls a possibility. 


The Financial GmtruHtfru ill he fully responsible 
for all relevant functions and will act as financial 
advisor on strategic issues. Board membership 
nil/ tv offered in due course on the basis of 
successful pertormancc. 


Pieav write Ut eon fhlencv. t/unling n’fcrciu e 
•47 9o L mu! explaining hon you meet the 
requirements. ro.V. P. Halsey. Pan. Marwick, 

A fin lull £ Co.. Exectttive St'/aiioii Division. 
J05 Queen l 'k-htriu Sirvei. BItick friars, London 
EC4VSPD. 


The appointee, probably aged 31-34, will be a 
qualified accountant o( exceptional personal and 
professional verstuility. with the ability to 


ra 


PEAT 

MARWICK 


Accountants 
for Consultancy 

London Based-Age 27-33 


We are looking for high calibre graduate 
accountants from well run organisations in the 
private or the public sector, to join our UK 
management consultancy practice based in 
London. 


We are looking tor outstanding individuals and 
our remuneration package - which indudes a car 
- is designed accordingly. Career prospects are 
excellent. 


The work is varied and ranges from helping to 
develop business strategies 10 installing financial 
planning and control systems, for all types of 
enterprises in Britain and abroad. 


Please write, quoting reference MCI.4, to 
A1J.H. Coney. Peat, Marwick, Mitchell & Co., 
Management Consultants, 165 Queen Victoria 
Street, Black friars, London EC4V 3PD. 


Of particular interest to us at this time are people 
from the manufacturing, oil, retail and banking 
industries. 


la 


PEAT 

MARWICK 


Financial Controller 


Central London 


to £20^000 


This appointment is No. 2 to the Finance 
Director of a £300 mfllion turnover British 
group operating worldwide in the health care 
todukry. The strength of its financial controls 
is not the least of ihe reasons for the group's 
consistent and continuing profit growth. 

The Financial Controller will head the 
centra/ accounting team, manage afl 
aspect of financial reporting, specify and 
co-ordinate group requirements from 
the operating efivisions. 

Close liaison with treasury 
and tax functions and external 
auditors is reqiired. 

There are opportmitles for 
the ambitious - but they wiH 
have to be earned. 



PERSONNEL AEAfJSERS 


Cancfidates, male or female, probably 
to their earty/rrndde 30s and almost 
certainly Chartered Accountants, should 
have a large firm professional background 
followed by some years’ progressive 
experience in a substantial, financialy 
disciplined pubfic group. 

Salary negotiable up to £20,000, 
possibly more for ideal suitability; car and 
other excellent benefits. 

Please write-in 
confidence- with full career 

details to: 

D. A Ravenscroft, 

Bull, Holmes (Management) 
Limited, 20 Afoert Square, 
Manchester M2 5PE. 


FINANCIAL DIRECTOR 

(Designate) -Computer Services 

Essex/London border c. £20 ,000 + car 


Our client is an established, growing and successful computer sen/ices 
company whose specialist business relates to the City. 

Following a period of sustained growth, and with the prospects of a USM 
quote, there is a need to appoint an experienced qualified accountant to 
be responsible for all financial functions of the company. This win include 
providing advice upon taxation and legal matters, and in addition the 
person appointed win manage the personnel and administration 
departments. 


Aged 28-38. applicants will have extensive experience of systems in 
banking, or in insurance, or in a similar City environment; such ejqoerience 
gained in a computer services context will be ideal. 



The overall remuneration package is excellent 

Please write in confidence, encl o s ing full personal and career details to 
Michael Pmg. quoting reference FT/463 IP. 


I& 


Emst & Whinnev Management Consultants 


tey 

•cth] 


Bccket House, 1 Lambeth Palace Road. London SEL 7EU 


RECRUITMENT CONSULTANCY 


neg. to £ 20,000 + CAR 

AAE recently became an associated company of IBS, a fast-growing 
company shortly to go public with current profits c. £570,000. 

We have now concluded an arrangement with a SCOTS-based 
consultancy which leaves me still seeking to open additional offices in: 

1. NEW YORK, 2. LONDON AREA. 3. BIRMINGHAM, 

4. MANCHESTER, 5. LEEDS, 6. BRISTOL. 

We would still like to hear from outstanding experienced Recruitment 
Consultants with a “ Hawley Group ” mentality who wish to join the 
dominant specialist Accountancy Recruitment company of the 19S0s. 

As a first step, send your up-dated curriculum vitae to the Chairman : — 

George D. Maxwell 

ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London, W1 
Tel. 01-637 5277 (12 lines) 


1 


Overseas 

Consulting 


ACMA/AGCA 


The International Division of o large and suc- 
cessful UK Engineering Group requires a qualified 
accountant to undertake accounting development 
and management control work for a number of 
major overseas subsidiaries. 

The role ischallenging and interesting; provid- 
ing progressive experience on project in Common- 
wealth and European territories (eg. Malaysia, South 
Africa, New Zealand, Portugal, etc) which could in- 
volve up to 6 months abroad in each year in periods 
of several weeks at a ti me. 

Applicants should be industrially trained 
accountants (ACMA, ACCA) with experience of cost 
accounting systems and management reporting/ 
'financial analytical techniques, ond the ability to work 
on projects without regular direct supervision. The re- 
muneration will include an initial LfK package in the 
region of £1<5, 000 p.a. plus the benefits of overseas liv- 
ing costs and Multinational Corporation standards of 
travel and accommodation. Bose location will be 
Central London -relocation assistance is available if 
necessary. Age guideline 27-33 approximately. 

Please apply, quoting ref. L84, to: 


Brian H Mason, 

Mason & Nurse Associates, 
i Lancaster Place, 

Strand. 

London WC2E 7EB. 

Tel: 01-340 7805 


Mason 


& Nurse 

Selection & Search 


Accountant for change 


London, c £25,000 + car 



You will report to tha Group Financial Controller at the centre of a major high 
technology company. You will handle the financial and accounting aspects 
including co-ordinating the work of professional advisors on a diverse range of 
issues relating to corporate reorganisation, joint ventures, new product 
development, financing and taxation. 

A qualified accountant aged from 30. extensively experienced in investigatory 
work, financial analysis and investment appraisal, you must have highly 
developed written and verbal communication skills. Post qualification experience 
in the profession or at the centre of a multinational corporation Is essential. 


Resumes including a daytime telephone number to R C Henry, Executive 
Selection Division, Ref. H031. 


Coopers 
t>r 


&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Reetway House 25 Faningdon Street 
London EC4A 4AQ 


ACCOUNTANCY APPOINTMENTS 

appear every THURSDAY 

RATE £31.50 per single column centimetre 

for further details contact: CARMINA LEON Tel: 01-248 8000 


Group 

Financial 


Controller 


A young, energetic chartered 
accountant (age 35/40) _ is 
required to take on the position 
of Group Finance Controller to 
a small international Group of 
Companies in property, building 
and civil engineering. Based in 
Essex, the successful applicant 
should be prepared to travel and 
to instal, monitor and assimilate 
management and budgetary con- 
trols in all the Group's trading 
centres and to report directly to 
and positively assist the Chair- 
man and Managing Director. 


Reply in first instance with cv 
to: 

S. Liprnan F.CJL 
London WC1V 6RL 
52/54 High Hottxmi 
Messrs. Harris Liprnan ft Co. 
High Holbom House 


r Insolvency Manager I 

Jiavehef-n refnrner? hvArffixir Andersen & Co., oneofrfie world’s leading accountancy firms to recruit two ^ 


TXfe have been retained by Arthur Andersen &. Co., one of the world’ s leading accountancy firms to recruit two 
manages forks fast expanding insolvency practice. Both positions carry medium term partnership prospects. 


London. neg. from £20,000+ car 

Candidates should be self-motivated individuals who possess 
technical eepertise and flair in the liquidations Add and who 
will currendy be at either manager or partner level 
The successful applicant will have total responsibility fora 
portfolio of cases. Membership of the IB\ whilst desirable is 
not essential 


Manchester c. £20,000+ car 

Applicants, lilcdy to be at manager level, will be 
experienced at controlling liquidations, possess ahigh level 
of communicative ability and strong practice development 
skills. Membership of the IPA whilst desirable is not 
essential 


Please write to Allan Marks enclosing a curriculum vitae 
and quoting reference428/2A at Michael Page Partnership. 
FO Box 143, 31 Southampton Row, London WClB SHY 


A full relocation package Ls available where necessary. 
Please write to Paul Lyons, enclosing a curriculum vitae, 
quoting reference 42S/2B at Michael Page Partnership, 
Faulkner House, Faulkner Street; Manchester Ml 4DY. 


L 


.Arthur 

Andersen 



Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 




COMMUNITY HOSPITALS PLC 


requires 


A BUSINESS OFFICE MANAGER/HNANCIAL CONTROLLER 
to co-ordinate and control the BUSINESS OFFICE of die Company. 
In addition, duties will encompass over-view of the majority of 
the Business Offices of those hospitals in which the Company has 
an interest, and the implementation and maintenance of financial 
management and reporting systems for these hospitals. The success- 
ful applicant will be responsible directly to the MANAGING 
DIRECTOR. 


The post will be of interest to a qualified accountant who has had 
experience within the independent hospital sector, preferably with 
a commercial organisation, and has knowledge of computer applica- 
tions. 


Attractive salary and fringe benefits. 


Apply in writing to: 

The Managing Director, COMMUNITY HOSPITALS PLC, 
The Merton Centre, 45 St Peter's Street, Bedford MK40 2UB. 


CHIEF ACCOUNTANT 


LONDON 


Our client is a London Broking House and is a 
member of an International Group. 

They require an energetic qualified accountant to 
take overall charge of the accounting department 
and to provide the financial and management 
information required by the Board. 
Knowledge of commodity brokers, together with 
related services, is essential and experience of a 
medium sized computer accounting system would be 
an advantage. 


Write enclosing a detailed curriculum vitae to: 
Box A8299, Financial Times 
10 Cannon Street, London EC4P 4BY 



Company Accountant 


French speaking Five figure satary+car 

Peoudouce (UK) Lid. has been established In the British market for three years, 
to toaf time toe Company has expertencedagrowfh rate of 250% and this will be 

exceeded in 1984. 

Planned developments, together with current expansion, have created an 
outstanding career opportunity fora Company Accountant to assume full responsibility 
foraD accounting functions. 

Candidates, ideally aged under 
35, must be professionally qualified 
accountants, fluent in French with 
experience of computer based 
information systems. 

The position is based in 
Middlesex with frequent trips to 
France Fringe benefits include BUPA 
pension scheme, unique medical 
insurance car and very real 
career prospects. 

To arrange a preliminary 
meeting please telephone or write 


ta Tony Kurk, quoting Ref Na 2050. 




40 High Street, Barnet, Herts EN5SRU. 
Telephone : 01-441 Sill 


FINANCIAL CONTROLLER 


(Director Designate) 

£25,000-£30,000 + Benefits 


LONDON w *«,uwwu,uw -+- Benefits 

Our clients are a leading clothing manufacture ns emim w i rh 

over, currently £I5m. employing over 400 staff! The^ sunnfo’t hf ®*P* ndI *ig turn- 

Twati order distribution outlets. ^ supply the major retail and 

They wish to appoint a Financial Controller to take full ....... , 

financial aspects of the business, including the further ^L?f5i? nsibl ^ t;y for a11 
systems. Duties will embrace the control of flnaS nnJ I elop ? enr of computer 
fog records, the preparation of n*u5r mSSESm iJESSSSS? 11 ** a ^ count i 
annual accounts, liaison with banks, prof ess ional advSrs /sports and 

vision of the computer department and Company sSSStaria? dSSLf ^ WPt?r ' 
The successful candidate will be a qualified accountant 

senior level in the above areas and export' sales pro tr ? ck record at 

clothing industry Is not essential, but experience K n° w fodBe of the 

is required. He/she will report directly to th e Chairmnn U { a ^i Uri, ?F envirorimer,t 
with ail the directors. e Chairman and win work closely. 

The Financial Controller will be eligible for promnrinn tv _ , 

a short period of time. p °“ on to Director level within 



Please apply i« writing arilh detailed C.V to 
A. D. Harverd at 

HACKER YOUNG MANAGEMENT CONSULTANTS 
St Alphage House. 2 Fore StreeL CONSULTANTS 
London EC2Y 5DH 
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TECHNOLOGY 

JAPANESE PHARMACEUTICAL COMPANY AIMS TO MAKE WORLDWIDE IMPACT 

i— a portfolio of pills 
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EDITED BY ALAN CANE 

ARCHITECTURAL DESIGN 

Building design 
by computer 


BY CARLA RAPOPORT 

LIKE HONDA, Sony and 
Hitachi some 20 years ago, few 
people outside of Japan today 
know the name Chugai. inno- 
vation and strong market i n g 
skills made the first three 
names into household words 
world-wide Chugai Pharmaceu- 
tical is aiming for the sawiA 

So far, Chugai (pronounced 
chew-guy) appears to have half 
the battle licked. Its portfolio 
of new drugs- is among the most 
impressive anywhere. This 
alone represents no small 
achievement — the group’s 
9375m in sales last year places 
it firmly in the small-fry cate- 
gory of tile international drug 
business. 

The Tofcyo-based group 
wisely concentrates its research 
activities in a few selected 
areas. The group’s president 
Hr Kimio "Uyeno, explains that 
the primary goal of its research, 
regardless of the area, is to find 
drugs which enable the body to 
bring itself back into balance 
from a state of imbalance. In 
practice, this meaps that many 
of Chugai ’s most promising 
new drugs stimulate - natural 
self-defence mechanisms. 

This approach hasn’t escaped 
the notice of the London stock- 
broking community. u The 
Japanese are often accused in 
the West of producing "me-too’ 
drugs. This company seems to 
be trying to disprove that theory 
all by itself." says Mr Robin 
Gilbert drugs analyst at James 
Cape! in London. 


novatlve therapies for both 
arthritis and cancer. 

Among the most pro misin g in 
tins category is Lobenzarit 
Chugai says th« drug 
moderates the progress of the 
disease, as opposed to just 
treating its symptoms. Accord- 
ing to Dr Y. HirasakA, Chugai’s 
executive director, Japanese 
clinical trials comparing Loben- 
zarit and lndomethadn, the 
world’s leading anti-arthritic 
drug, have yielded some "quite 
exciting results.” 

Not surprisingly, Chugai says 
many large multinationals are 
queuing up for the right to mar- 
ket this drug outside Japan. The 
company expects the new drug 


to be on the Japanese market by 
early 1985 and is expecting 
domestic sales of 950m a year 
within a few years of launch. 

Chugai’s work in immune- 
therapy has also yielded some 
interesting results in the field 
of cancer treatment. Launched 
In Japan in 1975, Chugai’s 
Picibanil is now the country’s 
second best-selling cancer drug 
with sales of £LQ0m expected 
this year. Chugai claims that 


from Japan which show proof 
of some efficacy of the product 
as well as help to explain how 
it works. 

With an eye toward the UJS. 
and European markets, Chugai 
has now decided to fund pilot 
study trials for Pidbanil at five 
leading U.S. cancer research 
facilities at a cost of around 
S3 00, 000. 

Perhaps more intriguing, 

however, is Chugai’s new anti- 
cancer agent GT-44. Not yet in 
human trials, the drug has been 
shown to suppress the irregular 
growth of cancer cells in 
animals. The company says it 
has found that tumour-bearing 

animals can survive a longer 


time because of this decreased 
growth rate of tumours. 

In the hotly competitive anti- 
ulcer field. Chugai is working 
hard to promote another inno- 
vative product into foreign 
markets. Sucralfate. was 
launched in Japan in 1963 and 
is currently the best-selling drug 
in its category in Japan. It 
only bit the U.S. market in 1981, 
and Chugai is acutely aware of 
this time lag. 


tive barrier against acid, pepsin 
and bile acids. Further, Sucral- 
fate is not absorbed into the 
gastrointestinal tract so it is 
claimed to produce fewer side- 
effects than the H2-antagonists. 


In order to support these and 
other new drugs in foreign mar- 
kets, Chugai is now considering 
the establishment of research 
facilities in Britain. The com- 
pany also aims to double Its 
expenditure on research and 
development by 1989. A steady 
line of Increasing profits for the 
last five years will help fund 
these ambitions. Net income of 
Y3.3bn in 1978 on sales of 
Y58bn reached Y4.4bn last year 
on sales of Y88bn. 

“ We may be little Chugai to 
the rest of the world,” says Mr 
Osamu Nagayama, senior man- 
ager at Chugai. “ but we are 
doing our best to penetrate the 
world-wide markets.” 


BY ELAINE WILLIAMS 

T.RSR THAN six months old. 
Synergy is a company that 
wants to 8 ell computer exper- 
tise to architects. Headed by 
Irwin Joffe, this privately 
financed company believes that 
this area of the market is rela- 
tively untapped. 

Architectural design Is the 
area most ripe for exploitation, 
believes Mr Joffe. The reason 
is that only the largest prac- 
tices can afford the computer 
aided design systems which 
may cost up to £250,000. Yet 
there is pressure ea architects 
to automate because of fierce 
competition in the building in- 
dustry. 

Joffe's company provides a 
bureau service to architects 


either through remote computer 
terminals in their offices or at 
Synergy’s own time sharing 
offices in central London. 

*■ if you want to be effective, 
you need a ‘grown up* com- 
puter,” said Mr Joffe. “We 
want to Insulate architects from 
a large financial layout” 

Basically Synergy offers a 
time sharing for all types of 
architectural practices. Its IBM 
3083 computer is run by Uni- 
lever Computer Services in 
Woking and there are six 
studios with their own work- 
station at Synergy’s central 
London offices which connect 
into it 

It has a range of computer 
aided design software which 
can he accessed either by hiring 
one of the studios by the hour 
or buying a workstation and 
accessing the computer over 
private leased telephone lines. 
Synergy does all the training of 
architects which takes about 
two weeks. 


The software which bas been 
developed is IBM specific. 
Joffe, an ex-IBM man himself, 
said that this was a deliberate 
policy to tie the company and 
its customers to the IBM tech- 
nology coat tail. “ We want to 
be able to show that we will be 
around in 10 years’ time,” he 
said. 

By using IBM. he also said 
that this gave Synergy access to 
the wealth of other software 
which has been developed. The 
company is not without its rivals 
some of which have been in the 
field longer. This includes the 
Computer Drafting Company 
also based in central London. 
Even IBM itself has some 
architectural users, such as the 


Greater London Council, of its 
computer aided design system 
which was originally developed 
for engineering applications. 

The architect uses two screens 
— one for text and the other for 
graphics to input data to the 
system. At any stage In the 
design it is possible to view the 
building in plan, elevation, 
section or three dimensions. 
The system can also help with 
estimating quantities of 
materials required for costing 
the final building. 

There are some 6.000 or so 
architectural practices in the 
UK. Mr Joffe believes that the 
potential for his services are 
wide. In design, he believes 
companies have to "invest in 
computers otherwise they will 
become architectural dino- 
saurs.” The largest practices 
already have in-housing comput- 
ing facilities, however, and 
many use small microcomputers 
for routine accounting. 


CbUgai's areas of concentra- 
tion are~ immunology, circula- 
tory disorders, antibiotics and 
gastroenterology. To date, im- 
munology appears to be pro- 
viding the brighest sparky The 
company’s research into cellular 
immunity — the way in which 
the body stimulates lympho- 
cytes of other cells to fight 
disease — has yielded some in- 


Picibanil stimulates the immune 
response mechanisms of cancer 
patients and thus can prolong 
the life of these patients. 

This tinman oth era peutic 

approach to cancer, however, 
has been widely disregarded in 
Western countries because of 
the lack of clinical data showing 
that it actually works. Chugai 
is now ready to do battle on 
this challenge, armed with a 
growing body of scientific papers 


"We had to find a company 
which would accept Japanese 
drugs in the mid-1970s,” says 
Mr Uyeno, M and at that time, 
the Japanese were not famous 
for strong research." 

The $1.5bn anti-ulcer market 
is currently ruled by the Ha- 
antagonists such as Smith 
Kline’s Tagamet. Sucralfate 
works on an entirely different 
bads by binding proteins at 
the ulcer site to form a protec* 


Chugai’s further challenge to 
traditional therapies lies with 
its new cardiovascular drug, 
Nicorandil, which it expects to 
launch in Japan next month. 
Studies already show that this 
unique drug has advantages 
over gristing agents, such as 
beta-blockers and calcium 
antagonists, in the treatment of 
painful angina attacks. filiniMl 
studies in Japan also indicate 
that tiie drug may be of im- 
portance in preventing the 
recurrence of heart attacks. 


In order to support drugs in foreign markets, 
Chugai is now considering the establishment of 
research facilities in Bri tain. The company algA 
aims to double research and development by 1989. 


“ If you want to be effective, you need a 1 grown up * 
computer.” We want to insulate architects from a 
large financial outlay. 


Contract 
Research & 
Development- 
Contact IRD 

International Research ■ 

& Development Co Ltd 
Fossway. Newcastle upon 
TyneNE62YD 


Machines 

Cutting by 
impact 

“AN ENTIRELY new concept 
of metal separation ” is the 
claim for some machinery from 
Sweden in which wire/bar stock 
up to 0.5 inch diameter can be 
parted by "controlled fracture 
of the molecular structure.” 

Made by LMC Svenska of 
Linkdping, the machine is based 
on the idea of cutting by Impact. 
With production rates of up to 
five pieces per second, the 
method eliminates or greatly 
reduces the problems of con- 
ventional cutting including 
burrs, work hardening, crack- 
ing, angular variations and loss 
of material as swarf. 

Known as the spring impact 
press (SIP), the machine pro- 
duces controlled impact and 
cut-off by feeding the wire/bar 
stock into precision cut-off dies, 
where a controlled release 
mechanism activates a ram held 
under spring tension. The ram 
strikes the cut-off die at speeds 
of over 500 inches per second 
and the metal is penetrated only 
slightly. The result is a com- 
pletely controlled and effective 
cut that is free of burrs and 
other distortions. 

The SIP can be used on a 
wide variety of metals and will 
also work effectively on irregu- 
lar shapes such as extruded or 
drawn forms. 

By mid-1984 these machines 
will be able to deal with two- 
inch diameter stock and accord- 
ing to the Swedish Institution 
of Meta! Working there are no 
practical diameter limitations 
to the technique. More on 0276 
27169. 


MICROCOMPUTER CAN TAKE SOFTWARE FROM CEEFAX 
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BBC launches Telesoftware 


THE BBC’s announcement this 
week of its new telesoftware 
service opens up entirely new 
opportunities in the field of 
software distribution. 

It allows microcomputer 
owners to take computer pro- 
grammes from the Ceefax 
information system broadcast 
■ by the BBC fo# the first time. 
{ The BBC will . make: no 'direct 
' charge to the user since- it is 
seen very muCh as a public 
service. 

Initially, the Service trans- 
mitted over the Ceefax broad- 
cast information system is 
aimed ~at the education market, 
but Mr Lawson Brown, manager 
of the Telecoftware service, 
said that the BBC was very 
keen to extend into the business 
market within the next 12 
months. 

At the moment the service Is 
limited to the 100,000 or so 
owners of BBC microcomputer. 


Acorn, the maker of the BBC 
machine, has designed the 
special adaptor which allows 
users to take software off 
Ceefax and load it into their 
computers. Mr Brown said that 
the Acorn already had advanced 
orders for 3,500 units. The 
adaptor will cost £196 exclusive 
of VAT. . 

-.Also Mr -Brown said that he 
would be interested in other 
computer manufacturers supply- 
ing software for the system so 
that other makes of home and 
personal computers axe able 
eventually to lap into the 
system. 

A major supplier of programs 
will be the Microelectronics 
Education Programme, the 
Government-funded computer 
education project. Another 
supplier will be Brighton Poly- 
technic which had already 
carried out a two-year project 
on the use of telesoftware in 


schools. 

The BBC began regular 
broadcasts of telesoftware on 
August 5. Initial experimental 
work was carried out as a joint 
project between the BBC, IRA, 
Mullard, which produced the 
receiving equipment, and 
Brighton Polytechnic. 

The adaptor, through Which 
the applicatons and data can be 
received off-air and down- 
loaded into the memory of the 
BBC machine, consists of an 
add-on unit containing the 
receiver, tuner and decoder. 
The tuner is like an ordinary 
teletext receiver in that it plugs 
into the aerial socket of an 
ordinary domestic television. 

The unit also plugs into the 
1 MHz bus on the micro- 
computer. A special read-only 
memory in the computer con- 
tains the necessary software to 
carry out the decoding. 

ELAINE WILLIAMS 
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Wbrking 

Capital... 

...in the accounting 
and finance sector 


A comprehensive management 
selection and recruitment 
service to industry, commerce 
and the professions throughout 
the world. 


HP 

Michael Page Partnership 

Internal nrul Recruitment (. unMjfum?. 
London New York 

Birmingham Manchester Leeds Glasgow 







Odd, how business picks up when you drop our name. 

Especially when your name is emblazoned alongside ours 
on a Parker RBI Roller Ball. 

A personalised RBI can be yours for as little as £L43* 
But don’t imagine you’re buying a cheap pen. 

People who try our new Roller Ball are invariably 
impressed by the way it writes. 

Its rolling ball glides as wetly as any fountain-pen across 
order forms and cheques. 



four name on its barrel reminds your customers to whom 
their orders should be addressed. 


And to whom the cheques should be made payable. 

In short, every time our pen is picked up, your business 
prospects look up. 

As one of Parker’s business prospects, we are naturally 
keen for you to try the RBI yourself 

We’ll send you one on six weeks’ approval with a com- 
plimentary copy of our Business Gifts Catalogue. 



(Thus giving you a chance, before you test our pen, to 
test the quality and speed erf our service.) 

Write now to Business Gifts Division, The Parker Pen 
Company, Newhaven, East Sussex BN9 OAU. 

Or if you can’t bear to wait for the postman, dial 
Newhaven (0273) 513233. The name to drop is Pauline Beet. 


t PARKER JL 

*Thk price is exclusive of VAT ami is based on an older of 500 pens whh silk screen printing. 
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CONFERENCE CENTRES 


The Channel Islands make their pitch 


By Anthony Moreton, Regional Affairs Editor 


LAST MAY it was almost 
impossible to drive around the 
narrow, winding roads of Jersey 
without being squeezed on to 
the green verges by innumer- 
able coaches bearing, on their 
destination boards, the letters 
RAFA. 

The coaches were not carry- 
ing conventional holidaymakers, 
though they were usually des- 
tined for popular holiday spots 
such as the wildlife park, 
Bouley Bay or St Oucn. In the 
passenger seats were the dele- 
gates to the Royal Air Force 
Association's annual confer- 
ence. and their families. 

Jersey's capture of this con- 
ference was a considerable 
success as RAFA is one of the 
larger conferences, having over 
2,000 delegates. Like most 
groups. RAFA moves around 
the country for its annual meet- 
ing but tends to go to a small 
□umber of places, usually fewer 
than half a dozen, which its 
members find agreeable. 

"This was the first time we 
had managed to play host to the 
RAFA," says Mr John Layzell, 
who is in charge of conference 
business on Jersey. “ We have 
all the facilities they want and 
both delegates and their 
families certainly liked being 
here." 

At the same lime as the 
former air fores people were 
wandering around the largest of 
the Channel Islands, a small 
select group was meeting In a 
new hotel on Guernsey, the 
other main island in the 
Channel Islands. The Rank of 
America had brought in 45 of 
its executives from Europe, the 
Middle East and Africa for a 
company meeting at the St 
Pierre Park Hotel, a newly- 
opened luxury hotel. 

These two conferences illus- 
trate the extremes of the con- 
ference trade in the Channel 
Islands and also the variety of 
the groups which the islands are 
seeking to attract. 

Conferences are ' now big 
business for most resorts, but 



it is the sort of business for 
which there is tremendous 
competition. Guernsey and Jer- 
sey are not just competing with 
each other but with the big 
resorts in the UK — Harrogate, 
Blackpool, Brighton; Scar- 
borough— as well as with 
innumerable ’centres in Europe 
and, of course, London. 

According to Mr Layzell a 
large number of business 
centres have opened on the 
Continent with the specific aim 
of attracting conferences. 
There are about 35 in Spain 
alone. “In the next few years 
I believe there will be more 
centres than business, which 
means we in the Channel 
Islands will have to fight hard 
to hold our own." 

That business is lucrative for 
the islands. Mr Mike Bamfield, 
deputy director of tourism in 
Guernsey, believes that con- 
ference delegates spend three 
to four times as much as the 
ordinary holidaymaker, though 
Mr Layzell puts the figure 


rather lower.' His estimate is 
that -they spend £35 a day or 
more, compared with £25 from 
the visitor who is more 
interested in beaches and 
beauty spots. 

Guernsey, after a nasty dip 
in 1981, has managed to recoup 
its conference business and the 
opening of the five-star St Pierre 
Park in April, which offers in- 
house facilities for 200 dele- 
gates, should provide a further 
boost. 

The island is still relatively 
new to the business, the first 
full conference being as recent 
as 1977. In 1978 there were 
35 conferences, which brought 
in 4.000 del-nates- and this year 
it is expected there will be 70 
with over 6,000 delegates. Be- 
tween now and the end of 
November is one of the peak 
periods. 

Guernsey cvi hold a 2,000- 
strong conference at its Beau 
Sejour centre, opened in 
December 1976, but its 
problem is a lack of first-class 


hotels. Even with the addition 
of the St Pierre Park the other 
three main hotels, the Old 
Government House, . the Royal 
and tlie Duke of Richmond, 
have no more than 520 beds 
and probably only about 220 
rooms. 

Although the island has 
managed to attract some large 
conferences, such as the Royal 
College of Nursing, which 
brought 1,200 delegates, it is 
probably happier with the 
500-700 who came with Rotary 
and Unipart. 

Jersey is rather better off for 
top-grade hotels but suffers 
f rom a main conference centre 
which is not ideally suited to 
the business. 

The Fort Regent- high on the 
hill over the capital, St Helier, 
is part of a giant leisure 
complex When not in use for 
conferences, the seats are 
rolled back and the holiday- 
makers take over. When the 
centre is used primarily for a 
conference, the noise level 


from the outside entertain- 
ments is often unacceptably 

high. 

Despite this disadvantage, 
Jersey has played host to a 
number of big names. Apart 
from the RAFA it had the 

National Union of Teachers 

this spring— 2,500 to 3.000 
people including families — and 
has been -nrtieularly successful 
in holding conferences hosted 
by pharmeceutical companies 
one of which brought in 120 
Norwegian doctors. 

The French and the Dutch 
are said to be most interested 
among the Europeans in hold- 
ing conferences in Je\sey. “ Our 
real strength lies in the 50-150 
strong in-hotel conferences 
where we can offer real Jersey- 
hospitality to go with the busi- 
ness. Some of our hotels are 
ideally equipped for this," says 
Mr LayzelL 

Jersey has eight top-grade 
hotels which offer about 625 
bedrooms that can sleep over 
1,200 people. But the island 
still needs a top-level inter- 
national hotel that can sleep up 
to 400 people and offer con- 
ference facilities for 300: un- 
fortunately, there is no sign of 
such a venture. 

For those who want a really 
secret and secure conference 
the answer would appear to be 
Herm, an island a few miles off 
Guernsey that boasts only 
single hotel. There is only one 
way in and out of the island — 
by small boat. Telephone lines 
are few and communications 
with the outside world difficult 

Hera's one hotel, the White 
House, with its 92 beds, would 
seem to be the ideal place for 
the CIA to meet the KGB. 

A sprinkling of holiday- 
makers in summer augments 
Herat's very small population; 
otherwise the island is left to 
the birds. Several multi- 
nationals have already tumbled 
to the attractions of Herm. In 
a world of industrial espionage, 
leaked Cabinet papers and the 
like, where is there a better 
venue for sensitive talks? 
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^Hutton 


EF. Hutton* Co. (London) Lid 
Institutional: (until Sept 19): Cereal House, 

58 Mark L ane, LondonEC3R. 7H3.1H: 01-481 2515. 
Institutional: (from Septl9): Princess House, 

152-156 UppcrThames Street, London EC4.Td: 01-623 0800. 
Private 17C Curaon Street, London W1Y 7FE.Tei: 01-491 1943. 


APPOINTMENTS 

Chairman of 
East Anglian 
Securities 

EAST ANGLIAN SECURITIES 
HOLDINGS has appointed Mr 
John Botterwlck as chairman. He 
succeeds Mr F. G. Rollason who 
had been chairman since 19iS. 
Mr Butterwick joined the board 
of East Anglian Securities Hold- 
ings in April following his retire- 
ment as executive vice chairman 
of Lazard Brothers. He remains a 
director of Lazards and is also 
on the boards of London Mer- 
chant Securities. Baker Street 
Investment Co. where he is chair- 
man. and of FennoScandia. a new 
Scandinavian consortium bank. 

* 

Mr John Fox. formerly chief 
executive of GKN's hardware 
distribution division, has joined 
the board of SPONG HOLDINGS. 
He was deputy chairman of the 
Stern Osmat Group and respon- 
sible for integration at the time 
of its acquisition by GKN in 
1978. He remains a non-execu- 
tive director of Valor Heating. 
The Spong family connection is 
maintained with the company, 
for although Mr Christopher 
Spong has relinquished bis seat 
on the board of Spong Holdings 
he remains a director of Spong 
and Co. Ltd, and will continue 
io be responsible for export 
activities. Mr Fox assumes execu- 
tive control of the company's 
Basildon-based operations, cur- 
rently centred around marketing 
and Spong and Bacchante ranges 
of bar, drinks and cocktail 
accessories. 

★ 

Dr Robin Moss has joined the 
IBA as head of educational 
programme services, after being 
director of the audio-visual ser- 
vice at the University of Leeds 
since 1977. 

* 

Mr Bill Slater, a member of 
the SPORTS ' COUNCIL since 
1974, has been appointed to the 
staff post of director of develop- 
ment services. He will fill tbe 
vacancy left by tbe retirement 
of Mr John Coghlan. Mr Slater 
Is at present director of physical 
education at the University of 
Birmingham. He will resign as 
a member of the Sports Council 
and start his new job in January. 

* 

Mr Alan Walker has been 
appointed UK regional market- 
ing director for Parke-Davis 
Research Laboratories, ethical 
pharmaceutical division Of 
WARNER LAMBERT (UK) he 
was general marketing manager. 
He succeeds Mr Roger Newton 
who has taken early retirement 
to pursue other business 
interests including the new role 
of co-ordinator for the Wessex 
Pharmaceutical Group. 

* 

Hr Geoffrey Fltton has been 
appointed general manager of 
PSP Company (UK), a member 
of the Postipankki Group. He 
was previously group financial 
director with Antony Gibbs 
Holdings. 

* 

Mr Bill Anderson has been 
appointed sales director, and 
Mr Bob Gribble has been appoin- 
ted construction director- at 
LEECH HOMES (SCOTLAND). 

★ 

Sir John Greenborongh iff to 
be chairman of the new Review 
Body for Nursing and Midwifery 
Staff and the Professions Allied 
to Medicine. The Review Body's 
first report will cover pay levels 
from April 1984. Sir John who 
was formerly managing director 
of Shell UK and is a past presi- 
dent of the Confederation of 
British Industry, is chairman of 
Newarthill and a director of the 
Bowatef Corp. Lloyds Bank and 
the Hogg Robinson Group. 

it 

Lord Selsdon, Mr Nigel Thomp- 
son. Mr Geoffrey Tucker and Dr 
Brian Smith have become mem- 
bers of the British Overseas 
Trade Board (BOTB). Dr Smith 
has also been appointed chair- 
man of the BOTB's North 
American advisory group. Lord 
Selsdon is .group advisor on 
EEC affairs to Midland Bank. 
Mr Thompson is a director of 
Ove Arup and Partners and of 
Ove Arup and Partners Inter- 
national. Mr Tucker advises 
British, Japanese and American 
companies on governmental, 
parliamentary and community 
affairs. Dr Smith is a main board 
director and territorial director 
(the Americas) of ICL • 

* 

Mr Bill Morris, marketing 
director Of WATES CONSTRUC- 
TION, retires at the end of 
September. Mr Brian Lear o yd, 
formerly marketing manager, 
becomes marketing director. 

Dr R. M. Parker has been 
appointed development director 
and Mr G. K. Mitchell commer- 
cial director of FIBRENYLE, a 
member of the Mardon Packag- 
ing Group. 

* 

LOVELL TASKMASTER board 
is being expanded by two direc- 
tors, Mr Brian Howard and Mr 
Ian Jones, both from other posts 
within the group. Mr Howard 
Joined Lovell Stewart in 3978 as 
general manager In Nigeria. He 
returned to the UK in 1981 and 
was appointed construction direc- 
tor of Y. J. Lovell (London) at 
Chiswick. Mr Jones joined 
Lovell London in 1971 as assist- 
ant site manager. 

♦ 

Mr Clive Adams has been 
appointed director and general 
manager of DRG SACKS 
ROCHESTER. He was operations 
director of DRG Plastics at 
Bristol and Hereford. He suc- 
ceeds Mr Fred Chaston who has 
been appointed director and 
general manager of DRG Lair ds 
Packaging, Glasgow. 

♦ 

Dr Derek H- Pringle has been 
appointed chairman of BIOSCOT 
the company launched in June 
this year by Edinburgh and 
He riot- Watt Universities to 
advance Scottish research in 
biotechnology into the market 
place. -Dr Pringle was chairman 
and managing director of 
Scientific and Electronics Enter- 
prises, Livingston. He takes over 
as chairman of Bioscot from Mr 
Duncan I. Cameron, director of 
administration and secretary of 
Heriot-Wart University, on 
October 1. 
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ECONOMIC ACTIVITY— Indices of industrial productimu maim, 
factoring output (1975=100); engineering orders 0875=100); 
retail sales volume (1978=100); retail sales value (197S=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 


1982 
3rd qtr. 
4th qtr. 
19S3 

1st qtr- 

2nd qtr. 

January 

February 

March 

April 

May 

June 

July 

August 


Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


prod. 

output 

order 

VOL . 

value* 

ployed 

Vacs. 

102.5 

88.3 

S* 

108.9 

380.7 

3437 

m 

1022 

87.4 

89 

110.7 

1*4.5 

2313 

.115 

103.6 

89.4 

88 

HU 

1511 

3.003 

124 

103.7 

89-3 


113.6 

15S.7 

2.987 

135 

103.0 

90.0 

86 

110.1 

154.7 

2.983 

122 

104.4 

89.3 

96 

111.1 

148.9 

3201 

124 

1038 

89.0 

82 

11L9 

155.1 

3.026 

126 

104.0 

89J 

93 

ILLS 

157.8 

3.021 

134 

104.5 

$9.9 

88 

113.7 

159.1 

24)70 

131 

102.7 

882 


114.0 

159.1 

2468 

139 




113.9 

166.8 

24)57 

153 




113.0 


2.341 

162 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and do thing (1975=100); 
housing starts (000s. monthly average). 


Consumer 

InvsL 

Intmd. 

Eng. 

Metal 

Textile House. 

1982 

3rd qtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. . 

starts* 

9L4 

91.2 

122.6 

8641 

7*5 

71.4 

17.1 

4th qtr. 

1983 

1st qtr. 

92.4 

89.6 

122.0 

858 

69.3 

718 

15.1 

93.1 

91.0 

125.3 

86a 

754) 

7L7 

10.1 


93.4 

89-9 

125.1 

85.8 

<<4) 

722 

198 


93.0 

91.0 

123.0 

86.0 

78.0 

72.0 

15JJ 


93.0 

91.0 

127.0 

87.0 

74.0 

71.0 

182 


93.0 

914) 

125.0 

86.0 

73.0 

73.0 

26.1 


93.0 

90.0 

126.0 

85.0 

79.0 

7LO 

172 

May 

June 

July 

94.0 

904) 

127.0 

87.0 

80.0 

73.0 

18.6 

93.0 

90.0 

123.0 

86.0 

75.0 

720 

. 222 
17.4 


EXTERNAL TRADE— Indices of export and import volume 
(1975= 100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. • 


Export Import Visible Current Oil Terms Resv. . 
volume volume balance balance balance trade US$bn* 


1982 

125.1 

123.7 

+609 

+ 976 

+1813 

1008 

182 

4th q’tr. 

13L4 

124.0 

+1262 

+ 1,790 

+ 1,736 

992 

17.0 

1983 

129.5 

1312 

-194 

+482 

+ 1.764 

988 

1724 


127.0 

132. 4 

-654 

+ 96 

+1.490 

200.4 

17.71 


1208 

133.5 

-470 

-245 

+529 

98.7 

1625 


129.4 

1332 

-121 

+ 104 

-613 

98.6 

1688 


1382 

1262 

+397 

+623 

+622 

98.1 

1724 


1232 

13L5 

-310 

- 60 

+485 

992 

17.66 

May 

124.7 

134.7 

-506 

-256 

+4 20 

1008 

2782 


132.4 

1302 

+ 162 

+ 412 

+ 585 

101.6 

17.71 

July 

123.0 

1322 

-350 

-100 

+140 

101.4 

1724 

August 






- 

18.01 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m): building societies' net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 



Ml 

M3 

Bank 

advances DCE 

BS 

HP 

Base 

rate 

1982 

3rd qtr. 

% 

% 

% 

pm 

inflow lending 

% 

15.6 

9.1 

282 

+4,738 

1,796 

2223 

1080 

4th qtr. 

172 

122 

26.9 

+4293 

2439 

2.473 

1043 

December 

1983 

1st qtr. 

14-9 

82 

232 

+ 730 

490 

848 

1043 

9.5 

8.1 

10.6 

+4.456 

1,174 

2,499 

1080 

2nd qtr. 

152 

14.6 

15.0 

+5855 

1871 

2,498 

980 

January 

72 

6.8 

6.7 

+1899 

391 

857 

1L0Q 

February 

10.6 

78 

13.1 

-1209 

386 

792 

11.00 

March 

10.7 

10.0 

112 

+2848 

397 

850 

1080 

April 

12.1 

13.7 

13.6 

+2810 

433 

783 

1080 

May 

15.6 

13.5 

12.8 

+1,089 

319 

847 

1080 


18.1 

168 

188 

+1856 

319 

868 

980 

July 

14.0 

128 

2L5 

+ 778 

739 

783 

980 

August 

118 

102 

228 

+ 667 

525 


980 


INFLATION— Indices of earnings (Jan 1975=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975 = 100). 


1982 

3rd qtr. 

Earn- 

ings* 

Basic 

mails.* 

Whs ale. 
mnfg.* 

RPI* 

FT* 

. Foods* comdty. Strig. 

2272 

115.4 

118.7 

323.0 

297.0 

22888 

918 

4th qtr. 

1983 

1st qtr. 

2312 

119.4 

120.1 

325.4 

2988 

23884 

89.1 

2352 

124.6 

1212 

327.0 

302.1 

27789 

80 8 

2nd qtr. 

2402 

123.7 

1242 

333.7 

3062 

27289 

842 

January 

232.4 

1244 

1212 

3258 

30L8 

255.45 

812 

February 

231.1 ■ 

125.4 

121.7 

3272 

302.1 

25685 

80.7 

March 

2382 

1242 

122.4 

3272 

302.4 

27729 

794 

April 

237.7 

1234 

123.6 

332.5 

3048 

27486 

828 

May 

24L1 

1232 

1242 

3332 

305.6 

267.01 

842 


2432 

124.0 

1248 

334.7 

3088 

272.89 

852 

July 

2478 

1232 

124.7 . 

3368 

308.7 

28226 

848 

August 


1242 

1258 

338.0 

309.4 

293.02 

854 


* Not seasonally adjusted. 




Are you a 
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missing out? 

Missing out on savings of up to 30% on one of 
your uncontrolled overheads — the use of the 
telephone. 

If you have your company's interest (and yours) at 
heart you will agree that it is commercially illogical to 
pay more than you have to for your telephone 
charges. 

If your com pan y's telephone bill is more than 
£20 , 000 per annum substantial savings can be made. 

Telcost call fogging equipment gives a complete 
analysis of every line and extension you pay for as 
soon as calls are made or received. That’s broken 
down into call duration, ringtime, cost per call, 
departmental costs, selected number analysis and 
much more. It's fully portable, self processing (no 
outside bureau charges) and can cover monitoring 
requirements of exchanges with between 16 — 700 
lines and/or extensions. So you’ll know what your 
telephone usage is and how to control it 

All this for less than the cost of a good typist 

Before your next board meeting get the full details 
and an on site survey. 
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Wc hare “New Art at the 
. Tate" featuring most promi- 
nently a Hammering Man 26 it 
high in black meiai, the new 
sculpture. There is the new 
sculpture and then there is the 
new sculpture. Very recently, 
new sculpture has stirred con. 
troversy culminating in tragedy, 
the burning of the iconoclast 
who set fire to the rubber sub- 
marine that was outrider to the 
“Sculpture Show,” at the Hay- 
ward Gallery (discussed here by 
William Packer). 

My theme is quieter. "The 
New Sculpture," a show to be 
found in the basement grotto of 
the Fine Art Society in Bond 
Street {until October 14) cele- 
brates a phase that may not 
seem any more exactly new. Xt 
flourished from the late 1870s 
through to about 1910. The 
movement was christened 
belatedly with its title, as 
"new." by Edmund Gosse in a 
. magazine article of 1894. The 
"old sculpture " against which 
it was a reaction, was (he pre- 
vailing fashion for the neo- 
classic tradition, by then frozen. 
In the mid-to-high-Victorian 
moral decorum, to marble rigor 
mortis. Consider but the prob- 
lem of statues high on marble 
plinths of Victorian digni- 
taries in marble trousers. 
Gosse identified the irruption on 
the British scene of the new 
movement — and movement was 
certainly an essential quality of 
it — with the exhibition of 
Leighton's AtHlete torestling 
with a Python at the Royal 
Academy in 1877. He diagnosed 
behind Leighton’s work the 
revivifying impact of the 
French school, and indeed Ahn£- 
Jules Dalou, a delightful 
sculptor who migrated to 
England from the terror of the 
Commune, and modeller rather 
than carver, actively encouraged 
Leighton's move into three 
dimensional work. The Athlete 
is lithe and, if smooth, expresses 
the underlying - muscularity 
beneath the surface of the fluid 


Fine Art Society/David Piper 

The new Victorian sculpture 


bronze. 

The genius of the movement 
was surely Albert Gilbert- His 
name has never been entirely 
forgotten, owing to the hold on 
the popular imagination of his 
best-known (and most promi- 
nently sited) creation, the so- 
called Eros in Piccadilly Circus, 
though whether any one of a 
hundred passers-by there, if 
asked who the monument's 
sculptor was, couTd give his 
name, is more than doubtful. 
Gilbert's talenr was copious and 
endlessly inventive, sometimes 
even to a pitch of perversity. He 
was also a restless experimenter 
in techniques. It was probably 
Gilbert who re-introduced to 
British sculptors the subtle 
possibilities in lost-wax casting. 
Bros was the first work in alu- 
minium, though he also deve- 
loped techniques in mixed 
media. combining different 
metals and using perhaps 
marble with them. He is repre- 
sented at the Fine Arts Society 
by some, admirable small 
bronzes, but a virtue of the show 
is to illuminate the high talents 
of some of his contemporaries 
who still remain unknown to all 
but specialists. Public attention 
has been called to several of 
them by Benedict Read's 
pioneering and formidably 
researched Victorian Sculpture, 
published only last year, and it 
is to be hoped that studies like 
Elfrida Manning’s biography of 
Hamo Thorn yeroft, also of last 
year, will be followed by others 
dedicated to artists who are of 
much more than minor stature 
in British sculpture. Henry 
Bates especially: Drury, F ramp- 
ton, Pomeroy become clearer. 

The Fine Art Society’s exhi- 
bition is mounted now by way 
of celebration of just such a 
book, Susan Beattie's “ The New 
Sculpture ” tYale University 
Press for the Paul Mellon 
Centre for Studies in British 
Art, £30). Benedict Read bad 
discussed the subject in the last 
two chapters of his book, but 


Dr Beattie fills out the story in 
far greater detail. She asks, 
most notably, that Gosse’s 

analysis of the origins of the 
movement needs adjustment, 
and discerns the true day-spring 
in the various and fertile 
genius of Alfred Stevens, that 
brilliantly endowed sculptor 
(and painter) who always fits so 
awkwardly into an orderly 
account of the progress of 
British nineteenth century art. 
and who died, neglected and 
alone, in 1875, two years before 
Leighton's Athlete was shown. 

The exhibition, in the space 
available, can only concentrate 
on one of the aspects which 
Dr Beattie ilium males. She 
discusses in detail the liberation 
of the modellers, as distinct 
from ihe carvers. In the art- 
studio. but then successive 
chapters range through the ex- 
plosion — it was hardly less— of 
the collaborative idea); the 
alliance of sculptors and archi- 
tects of which the City of Lon- 
don still bears, in spite of all 
recent vandalism, such vivid 
witness. She deals with the 
more academic side, as with the 
impact on public monuments, 
a rejuvenation. And she has an 
admirable chapter on “The 
Cult of the Statuette," and it is 
that that the present show 
illustrates. 

Dr Beattie is perhaps some- 
what over in love, as specialists 
are wont to be (and her book 
is developed from her doctoral 
thesis), with her subject She 
seems at one point to claim The 
movement as “ tbe most 
turbulent redefinition of sculp- 
ture's role ever to take place in 
Britain;" if she means up 
till then, then indeed there is a 
case for it, but as an absolute 
statement, in view of the hurly- 
burly that the mid-20th century 
century and beyond, even to 
bricks and rubber submarines, 
was to produce, the claim seems 
to need qualification. 

However, should you go to 



Perseus Arinins ” by Sir Alfred Gilbert and “ Athlete Wrestling 
with Python ” by Frederic, Lord Leighton 


the Fine Art Society, and find 
yourself lingering on one or 
other, or several, of the 
seductive bronzes there that 
demand the caress of the eye, 
and thinking perhaps — how 
very agreeable it would be to 
have one. or two. or three of 
them, about your house, how 
the sight of them might light 
a dull day or distract from a 
depression of mind and spirit — 


then perhaps ask yourself, how 
many of the objects now in tbe 
Hayward or the Tate exhibitions 
could you actually bring your- 
self to live with? One of the 
great contributions of the New 
Sculpture was its wish to 
develop, with the “ multiple " 
editions of faigb quality small 
bronzes ayailable to relatively 
modest pockets, an art not for 
what can increasingly seem the 


the laboratory of the museum 
but for you. But it sprang also 
from a confidence that we no 
longer have: with its roots deep 
in the European Renaissance 
tradition, it was able to pro- 
claim the past, present and 
future of the tradition, an 
enduring continuity and 
validity, centred above all in 
celebration of the miracle of 
the human figure. 


Choros/Sadler’s Wells 

Clement Crisp 


The first thing that can be 
said about David Bintley’s 
Choros, given its premiere by 
Sadler's Wells Royal Ballet on 
Tuesday, is that it looks extra- 
ordinarily good. Terry Bartlett 
has designed a paradise! gym- 
nasium of high-rising white 
parallel bars with doorways . on. 1 
either slde-and cefttre-slage, and 
with two pendant loops of rope. 
The east - are handsomely 
clothed: the four men in ver- 
sions of gymnasts dress In 
while and bronze;' the fire 
women in while tunic tops with 
one bronze lapcL The score, 
by Aubrey Meyer, is vividly 
rhythmic, strong In. pulse and 
shapely in construction, and it 
provides ah excellent ground- 
base for a suite of dances that 
take their titles from the 
antique Greek — Parados, 
Sikinnis, Kordax, Emmleia, 
Pyrrhic, Exodos — but are in 
every other way brightly new. 

Mr Bin! ley prefaces the work 
with a -quotation from Arbeau's 
sixteenth century dance manual, 
the Orchesography. whose argu- 
ment is that the old dances are 
lost: to us, not least because 
"men arc such lovers - of 
novelty.” 

And novelty, a swiftly joyous 
sequence of dance, bubbling in- 
vention in plotless fashion, is 
the matter of this enjoyable 
new work. The piece suggests a 
notable advance in Mr Bictlcy's 
command of his craft in the 
surenoss and clarity of the 
dance images - Whatever the 
little traces of emotion, the 
swiftly changing relationships 
that he contrives among his 
dancers, there la an over-riding 
sense of unity, a one-ness of 



Snoopy the Musical/Duchess 

Michael Coveney 
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dynamic tone, that unites these 
sportive, exhibit ionistic dances. 
And he is admirably served by 
his cast, led by Marion Tait, 
Michael Batchelor and Roland 
Price. The dance incidents are 
varied; trios, duets, quartets, 
and a bravura Pyrrhic solo for 
Mr Price, crowd one after the 
other. 

The impression is at times 
hectic, as invention floods out, 
but in its exultant physicality. 
In the sheer exuberance of step 
and interpretation. Chores is 
exhilarating to watch. It is a 


Scene from “Choros” 

tribute to its interpreters — who 
also include Sandra Madgwick, 
Clare French, Chenca Williams, 
Lili Griffiths. Michael O'Hare 
and Iain Webb — that it seems 
exhilarating to dance. 

There are structural niceties 
thar will become clearer after 
further viewings, and I note 
already two mirror quartets, 
where a buoyant Kordax for a 
trio of men with Sandra Madg- 
wick is succeeded by the con- 
templative Emmleia for the 
classically ideal Michael Bat- 
chelor with three girls, which 


seems like a gloss on Balan- 
chine's Apollo. Choros, in sum. 
is a fine acquisition to the 
repertory and must be accounted 
a great success for choreo- 
grapher. composer, designer 
and dancers 

The evening also brought the 
first London showing of Jona- 
than Burrows's The Winter 
Play, on which I reported after 
its Birmingham premiere 
earlier this year. It remains an 
interesting exercise in the 
adaptation of folk-themes and 
steps to the ballet stage. 


American comic strip musicals 
are nothing new this century, 
ranging from Buster Brown and 
Little Nemo in the first decade 
right through to the first Snoopy 
show, Your’re a Good Man , 
Charlie "Brown, in the late 1960s 
and. most recently, Annie. The 
common theme is of individual 
aspiration, of “ making it” in 
the great big land of oppor- 
tunity. 

This theme is rather foisted 
upon Snoopy at the Duchess, 
when the dog in question comes 
out of his kennel and. on being 
dubbed head beagle, dons grey 
topper and spangled-lapelled 
stiver suit to join hands with 
an imaginary chorus line. Teddy 
Kcmpner’s drily wily Jewish 
canine starts Act Two as a 
writer, receiving rejection let- 
ters delivered by Anthony Best's 
seraphically dumb, sunshine 
yellow Woodstock. As Charles 
M Schulz’s cartoon character 
might declare, reclining philo- 
sophically on his kennel, it's a 
dog’s life to make no bones 
about. 

Arthur Whitelaw’s production 
was first seen in August at the 
Watermill Theatre. Newbury. 
Designed by David Graden, and 
j lit by Brian Harris, the show 
make savagely austere use of 
pastel shades and, for the first 
half hour or so. is almost 
intolerably anodyne. But 
through the sheer force of per- 
forming talent — and the cast of 
seven are very bright indeed — 
and the deceptively cunning 
lyrics of Hal Hackady, set to the 
buoyantly inventive score of 
Larry Grossman, my defences 


were soon down. 

The book trades relentlessly 
in one-liners and a sort of 
dogged cheeriness. There is. of 
course, no story to speak of. 
unless you count the continuous 
struggle of Linus (Mark Had 
field) to hang on to his blankety 
comforter. But the characters 
engage in some very funny rib- 
poking (Lucy: “Should I have 
my ears pierced ? ", Linus: 
" Why don't you have your 
mouth boarded up ? ") and the 
playground tomfoolery will 
delight both hardened Snoopy 
addicts and any child between 
the ages of six and 10. For 
this reason. I suspect the show 
may be playing at the wrong 
time of year and, for that 
matter, nigbL 

The gentlest of the perfor- 
mances is that of Roben Locke 
as a bemusedly tolerant Charlie 
Brown, the strongest that of 
Nicky Crodon as Peppermint 
Patty, a twinkling, tom boyish 
vision in pink. Mr Kerapner 
catches Snoopy's moral 
superiority with a fine and 
economical flourish and there is 
good support from Susie Blake 
and Zoe Bright 

In all honesty, this is nor my 
cup of poison, but it is difficult 
to summon any very strong 
objections to a neat little 
ensemble musical that sets out 
with a limited ambition and 
acquits itself with charm, grace 
and more than a modicum of 
good taste. Hie three-piece 
band of two keyboards and per- 
cussion is expertly led by Stuart 
Pedlar. 


Howard Shelley/Wigmore Hall 


Dominic Gill 


In the programme book for 
Howard Shelley's cycle of the 

{ complete solo piano works of 
Rakhmaninov, which opened at 
the Wigmore Hall on Tuesday 
night, there are two photographs 
side by side: one of Rakhmani- 
nov. in characteristically dour 
and serious pose; the other of 
Mr Shelley, cherub-faced but 
identically dressed (even to the 
curve of the waist coal wateh- 

j chain) and identically posed. It 
would never have o ecu red to 
me. without prompting, either 
to suggest or deny the possibility 
of comparison: the chasm 
between the two, as artistes Is 
too wide. But the claim 
unequivocally implied by the 
two pictures forces the issue. 
Mr Shelley is a very capable 
pianist, serious and committed, 
but musically and pianistically 
rather dull; Rakhmaninov was 
one of the greatest pianists of 
this, or any century. 

And that is the dilema at the 
heart of Mr Shelley's ambitious 
and admirable enterprise; 1 am 
only surprised that he should 
allow it to be pointed in his own 
programme book so cruelly. We 
have heard loo many Rofcmhan- 
inov performances by pianists 
of the very first rank, including 
a score of immortal records by 
the composer-performer him- 


self. to scl tie in a comprehen- 
sive exposition of (his son of 
anything less than the best. 

All of Mr Shelley's perform- 
ances were well made, fluent, 
carefully prepared. But none 
was superb— -invariably some 
ingredients, some magical 
caialysi. which could have made 
them memorable, was lacking. 
His account of the famous 
1‘olichtnclh' from the early 
Morceaux tic I'antai&tc op. 3, 
had no kind of nuihpndc gran- 
ite glitter, nor the El cqic from 
the same set its dark sensuous- 
ness. The manner of the first set 
of Etudes Tableau.** was en- 
gagingly genial, but the drama- 
tic grip was flacid. 

He ended with the Variations 
of a Theme of Chopin: splendid 
playing of Its kind, oddly 
unchnracterful. The sonority 
especially was consistently 
bland and undeveloped. Com- 
parison here was unavoidable: 
Jorge Bolct's performance of 
the same work in the Elizabeth 
Hall two days before was con- 
ceived in another world of 
sound and imagination entirely. 
Just once, weirdly, on ihe first 
page of the penultimate varia- 
tions like a pale ray of 
moonlight, did a real 
Rakhmaninov! an sonority 

appear — and disappeared as 
quickly behind a cloud. 


Stag/Chichester Tent 

B, A. Young 


A yellow and white tent has 
been erected opposiie the 
Chichester Festival Theatre, 
and Edna O’Brien's Stag, a one- 
act, three-hander, has been put 
into the season for four per- 
formances as a bonus, barely a 
month after it was finished. 

It is an old fashioned triangle, 
with two men and a girl, a tri- 
angle that goes back at least as 
far as Mordaunt Shairp's The 
Green Bay Tree in tbe 1930s. Its 
plot is simple; Peng nine, a 
wealthy antique dealer, has 
asked Clarissa, a young painter, 
to visit his grand country house, 
where he lives with his Cockney 
boyfriend. Joe. Joe falls for 
Clarissa, but when, after a good 
deal of coming and going she 
beseeches him in distress to 
come away with her, he answers 
with the one truly moving line 
of the evening. “I'm not ready." 

The rest Is not moving 
because it’s no more thn a rough 
sketch. What is to hapen Is pre- 


dictable almost from ihe start, 
even if the details aren’t. Not 
only are the characters ready- 
mades, but their words are 
ready-wriltcns. 

With so little to go on. the 
acting doesn't plumb far into 
the characlers. Peier Eyre is 
properly self-cenred as Pere- 
grine. half-convinced thar Joe 
really needs him and deter- 
mined that everyone else shall 
think so. It's the author's doing 
rather than his that he is ex- 
pected to change moods so 
instantly. As Joe, Jonathon 
Morris uses a consciously arti- 
ficial smile to wheedle Clarissa, 
and Patricia Hodge keeps 
Clarissa almost expressionless 
in response. She hardly showed 
much passion even when Pere- 
grine. furious at the prospect 
of losing his friend, throws her 
on the floor and half-stranglcs 
her. This is the point at which 
she asks Joe to fake her away. 
Peter Wilson is the director. 


Kid Creole/Hammersmith Odeon 


Antony Thomcroft 


Every night is party night in 
Hammersmith this week as Kid 
Creole brings his Coconuts, and 
his brassy ebullient band, 
quickly back to the UK. The 
kid has devised an original 
form of entertainment, part 
concert, part cabaret, part 
drama. The show moves with 
remorseless precision and the 
music hardly stops in over 90 
minutes. 

There is an element of 
spectacle over content, but the 
lavishly dressed set, with a few 
palms, a backdrop of Man- 
hattan, fishing nets, etc, 
suggests from the start that this 
is all a fantasy, the Kid's idea 
of a good time. 

He plays a fairly passive part, 
looking very sharp first in white 
and then in black, and leaving 
the sweating to his stooge, 
Coati Mundi, and the three 
Coconuts who bob and weave, 


and pout and prance, and arc 
treated with old . fashioned 
disdain as the most suggestive 
of sex objects. 

The music is a brassy blend 
of salsa and calypso, jazz and 
rock, and the band is good 
enough to disguise the slight- 
ness of some of the melodies. 
But “ If you wanna be happy ” 
has an attractive bounce and 
leads into an amusing sketch 
in which the Kid tries to find 
an ugly girl from the audience 
for Bongo Eddie — beautiful 
ones always break his heart. 

With the stage alive with 
girls, and the audience dancing 
along, the promised party has 
arrived, and the cleverly paced 
show approaches a climax with 
"There's something wrong in 
paradise." There is very little 
wrong with Kid Creole’s pro- 
duction values. 


‘No increase’ in museums’ budget 


There is no real hope of any 
increase in Government spend- 
ing on museums next year. Lord 
Gowrie. Arts Minister, said 
yesterday. At the opening of 
the Museums Association's 
annual conference in Swansea 
he said Government spending 
was based not on need but on 
resources to fulfil needs. 

At a time of low or nil 


growth, resources could be in- 
creased only by more borrow- 
ing or higher taxes, which in 
the. long run did no good to ihe 
arts or patrons. He suggested 
that private funding through 
patronage and sponsorship 
could be of great assistance 
and the Government was able 
to proride encouragement 

through tax concessions in 

some circumstances. 
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Exhibitions 

LONDON 

The Hayward A Serpentine GoflericK 
Tbe Sculpture Show - this year the 
Arts Council's Annual review of 
some particular aspect of contem- 
porary British Art - take* new 
sculpture as its subject, with the 
personal selections of three invited 
. jurors covering altogether *be work 
of some SO artists. But so wide and 
various is this field, that this is no 
definitive show: rather it is its very 
partiality which makes it so useful. 

' bringing to tbe domestic public the 
work of a younger and ascendant 
generation that has already begun 

to attract considerable attention 
abroad. Ends Oct ft. 

Tbe National Galhxy, Manet at Wotfc 
this year fan* the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great old age achieved 
by his Impressionist contempora- 
ries. whom he influenced so posi- 
tive ty, seems so sadly premature. 
The great retrospective In Paris this 
summer clarified the nature and sig- 
nificance of Ms achievement Here 
the National Gallery does not give 
US anything so comprehensive, but 
takes eight major works across the 
range of his career; and by simple 

* scholarly exposition, shows us how 
he set about his business. 

• PARIS 

MurfBo in the Miibeums of France, to 
. one of its excellent didactic exhito- 

• ttous the Louvre has assembled, to 


mark the 300th anniversary of the 
artist's death, his paintings and 
drawings - among them the Young 
Beggar - from French public collec- 
tions. Plans, photographs and en- 
gravings help us to situate tbe Sevil- 
ho artist in tbe context of his tunes. 
Closed The, ends October 24, 
Louvre. Pavilion de Flore (2603926). 

Exotic Flora and Fauna in art from 
(he 17th century to the first half of 
the 20th century- Louvre des Anti- 
guaires. 2 Place Palais Royal 
(2972700), 11 am till 7 pm. Ends Sept 
25. 

Musee Manqottaa, 2 rue Louis- Bo illy: 
an important collection of paintings 
and drawings by Claude Monet and 
his friends, i nc lu d i n g the famous oil 
“Impression - Sunrise," which gave 
the name to the whole movement 
Closed Mon. 

WEST GERMANY 

Hildesbefes, RSmer- und Fetizaeus- 
Museuxn. am Steine: Tbe only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
bearing witness to the oldest Afri- 
can cultures from 500 BC to 1900 
AD. Ends Oct 23. 

Frankfurt. Kunstverdn. 44 Markt The 
first big exhibition of Markus Riitz 
with roughly 100 installations and 
drawings by the Swiss painter and 
object ortisL Ends Sept 25. 

Munich, Haus der Kunst 1 Prinzre- 
genteRStrosse: the "Great Arts Exhi- 
bition - Munich 1983* has paintings, 
sculptures and graphics from the 
last two years by 500 artists living in 
West Germany. Ends Sept 18. 

Nuremberg, Genaaninches National- 
museum, 1 Konunarkt: A documen- 


tation with 600 pictures and sculp- 
tures at the occasion of Martin Lu- 
ther. the great reformer's 500th 
birthday. Ends Sept 25. 

Berlin, Akademie der Kunste, 10 Han- 
seatenweg: Suprematism. Russian 
style, is documented here with 
roughly 500 original designs. Mani- 
festos. photos and paintings from 
between 1900 and 1917 by the paint- 
er Kasunlr Malevith. The poet Alex- 
ander Krutshenych and the compos- 
er Mikhail Matyushin. Ends Octo- 
ber 9. Also at the Akademie der 
Kunste: a show of the . work of Julio 
Gortzkles (1876-1942), tbe Spanish 
sculptor, with 250 exhibits, among 
them pictures never shown before. 
Ends October 23. 

Hamburg, Kunstvereln, Glocfcengies- 
serwali: 120 drawings, water colours 
and gouaches from between 1881 
and 1955 by Fernand Leger, the 
French master of Cubism. Ends Oc- 
tober 16. „ 

Hanover, Kunstmuseum, Kurl-Sch wit- 
ters Flat: more than 100 paintings 
and coloured sheets from a northern 
German private collection by Horst 
Antes. Ends October 17. 

Bottrop, Josef Albers Museum. 20 lm 
Stadtgarten: oil paintings, drawings 
and graphics by artists from the 
Brueke School of painting - among 
them Ernst Ludwig Kirchner, Max 
Pechstein and Erich Heckel. Eads 
October 16. 

ITALY 

Rome: Musei Capitolini, till end of 
September an exhibition Of the res- 
tored Roman Empire period dolL in- 
cluding wardrobe and jewellery, 
"Crepereia Tryphaena* - a 2000- 


yearold lost treasure. At the Galle- 
ria Nasionale d’Arte Modems til] 
end September, Ottone Rossi one- 
man show. 

Venice: Palazzo Ducal e. 7000 years of 
China exhibition. Ends Dec 31. 
Museo Correr Titian’s engravings 
on show. Palazzo delle PrigumL* ex- 
hibition of works by Massimo Cam- 
pigti. 

Florence: Palazzo Pitti: 100 paintings 
and cottages from all over the world 
by Gino Severini on tbe centenary 
of his birth. Orzlnuovi (a small town 
near Brescia) till Oct 16: exhibition 
of 170 paintings by Antonio Ligabue, 
46 of which have never been exhibi- 
ted previously. 

Venice, Can fieri Navali alia Giudeoca. 

Works by Burri Ends Sept 30. 

NEW YORK 

Metropolitan Museum of Art: 75 
works ftom the 20th century collec- 
tion of Baron Thyssen-Bomemisza 
will include ten of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky, Picasso, Gris, 
Dali, Bacon, Freud und Rothko. Tbe 
recent acquisitions are works by 
Georgia O’Keeffe, BaJthus, Mondri- 
an, Picasso and Natalia Gontcharo- 
va. Ends Nov 27. 

Pfetpont Morgan library: Drawings of 
fourteenth to eighteenth -century 
Italian masters include a large num- 
ber of sketches for paintings by Ca- 
naletto, Piranesi, Titian and Tintor- 
etto. Tbe drawings show off the 
draftsmanship of the painters and 
the development of their composi- 
tions from these preliminary but 
evocative works. Ends Nov 13. 


Cantor Sculpture Outre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
r, Henri Lebosse. One World 
Center, 105th storey. 

Henry Moore (Metropolitan Museum 
of Art): The first major retrospective 
in America for nearly 40 years in- 
cludes drawing, carving in wood and 
stone as well as sculptures large and 
small in one of the high points of the 
Britain Salutes New York celebra- 
tion. Ends Sept 25. 


WASHINGTON 

National Gallery: With ■ the recent 
death o( American art patron, John 
Hay Whitney, his outstanding col- 
lection of French impressionists and 
their successors is on view before 
dispersal to various museums. Ends 
October 2. 

CHICAGO 

Art Institute: 237 works from tbe Vati- 
can Collection show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 
Compared to what can be seen in 
Rome, tbe travelling exhibit may 
seem meagre but at tbe same time, 
major works like the Apollo Belve- 
dere and Caravaggio's The Deposi- 
tion can be better highlighted in this 
carefully chosen and well-groomed 
selection. Ends Oct 18. 


F.T. CROSSWORD 
PUZZLE No. 5,223 

ACROSS 

X Brush, off and polish again 
(6) 

4 Global outbreak of herpes 
(6) 

8 Country- prohibition inter 
alia (7) 

9 Personal line of condolence 
(7) 

XZ Means of travel by land and 
sea (5. 5) 

12 Thought Td get an early 
start (A) 

13 A gesture one doesn't care 
to make (5) 

14 A light sweet (5-3) 

16 It may control the oven, 
cooking the roast (8) 

18 I'd follow Tim, being shy 
(5) 

20 Short of ammunition (4) 

21 Patient for carrying (10) 

23 Stop being loyal (7) 

24 Contract that makes a ferry- 
man redundant? (7) 

25 Main difference between 
Iceland and Britain in the 
recent past (3, 3) 

26 Former forward, and a very 
good one too (6) 

DOWN 

1 Not a subject needed by 
most school children (5) 

2 A coal-burning vessel (7) 

3 Not a scrap of bias (4, 5) 

5 A flower that could be open 
before the end of July (5} 

6 Necessarily Involves a silent 
reformation (7) 



7 Having tbe look of a power- 
ful flyer (5-4) 

10 Supplementary course ? (9) 

13 Diagrammatic form of cate- 
chism (9) 

15 Holder of the post (84) 

17 Utterly pompous (7) 

19 Debris from a glacier or a 
mine, perhaps (7) 

21 It may give a shop a good 
name (5) 

22 This type of thing must fall 
(5) 


Solution to Ptozle No. 5,222 
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China’s world 


power 


MB CASPAR WEINBERGER, 
the U.S. Defence Secretary, 
arrives in Peking this week 
bearing gifts like a hesitant 
suitor. Relations between China 
and the U.S. arc apparently 
improving again. Over the past 
35 years they have been 
nothing if nor unpredictable, 
to the cost of both countries 
and the concern of the rest 
or the world. 

A brief flirtation just before, 
and for a few years after. 
Liberation in 1949 was soon 
replaced by mutual antipathy 
when it became clear that the 
Soviet Union, and not the U.S.. 
would become China's closest 
ally. Then came Mr Richard 
Nixon’s dramatic proposal for 
diplomatic relations in 1973. A 
period of intense courtship 
followed. But when it emerged 
that the U.S. had not after all 
abandoned Taiwan, acrimony 
replaced goodwill. 

In the past two years China 
has done everything in its 
power, short of downgrading 
diplomatic relations, lo per- 
suade the U.S. to abandon 
Taiwan. For the Chinese, who 
do noi recognise Taiwan as a 
sovereign state, the issue is an 
intensely emotional one and. 
therefore, politically sensitive 
— as is that of Hong Kong. 
The same can be said for 
President Reagan, who pledged 
in his election campaign fully 
to recognise Taiwan. 

Both sides now appear to 
have reached the welcome con- 
clusion that nothing more can 
be ga'ncd from this dispute; 
(hey should set it aside and 
get on with improving rela- 
tion-. in areas of mutual 
interest and advantage. 

Arms deals 

Mr Weinberger, the first U.S. 
Defence Secretary to go to 
China since 19S0. is hoping to 
conclude some minor arms 
deals, an important sign that 
the hatchet is being buried (at 
least temporarily! since Prosi- 
dent Reagan announced the 
largest-over military sale to 
Taiwan on July 15. 

Tilt* U.S. has also eased the 
regulations governing the sale 
of high technology to China and 
is currently engaged in talks 


role 


which may lead to the purchase 
of American nuclear equipment 
by the People’s Republic. 

These are encouraging signs 
lhai both sides still see advan- 
tages in talking, although it 
would be a mistake to make too 
much of this latest rapproche- 
ment. 

China has in any case 
adopted a more even-handed 
policy towards the U.S. and the 
Soviet Union in the past two 
years as it has become more 
confident about its own role as 
a world power. 

New realism 

The talks with the Soviet 
Union to try to normalise rela- 
tions again are accompanied by 
a new realism in Peking about 
what can and cannot be achieved 
through China's U.S. link. Cer- 
tainly the halcyon days of Mr 
Nixon's ourerture are gone- 

in the place of unrealistic ex- 
pectations may come a more 
sober, more practical and more 
profitable alliance. 

This hope is reinforced by- 
China’s progress towards 
greater economic stability and a 
more cautious approach towards 
planning. The World Bank, 
which is already contributing 
over Slbn to China in loans and 
development aid. appears to 
share this optimism. A major 
new economic study of China, 
linked closely to the country's 
seventh Five-Year Plan which is 
currently being formulated, is 
about to be launched. 

Inside China a radical change 
has taken place in economic 
priorities. Incentives have 
replaced sterile dogma as a 
primary driving force in many 
fields with good results in agri- 
cultural production in parti- 
cular. 

In Geneva, a Chinese delega- 
tion has arrived to begin talks 
in preparation for China joining 
the Multi-Fibre Arrangement. 
This is primarily motivated by- 
self-interest since China is the 
world’s largest textile exporter. 
But it is also a sign that the 
world's most populous nation is 
abandoning its historic isola- 
tion as the " Middle Kingdom ” 
and moving closer to the inter- 
national community. It is a 
trend which should be en- 
couraged. 


A quixotic 
union stand 


FURTHER selective industrial 
action by the Post Office En- 
gineering Union looks increas- 
ingly likely as the Telecom- 
munication s Bill moves towards 
the committee stage in the 
Commons next month. That 
much, though not very much 
more, is clear after the union's 
special conference on privatisa- 
tion and competition from Mer- 
cury. the private telephone net- 
work. at Wembley on Sunday. 

Since there is a growing 
awareness m the POEU that 
the privatisation or British Tele- 
com will go ahead regardless, 
the prospect must be a matter 
of some concern for Mercury, 
which offers a more tempting 
targci for action than British 
Telecom itself. So. -too, for 
Mercury’s three big share- 
holders, British Petroleum, 
Barclays Bank and Cable and 
Wireless, which have already 
suffered some irritation through 
industrial action. 

By contrast the Government 
can probably a (lord to contem- 
plate the proceedings with a 
certain equanimity. On a cynical 
cak'ulaiioii the use of industrial 
strength by the engineers 
against Mercury seems likely to 
win ihc POEU little advantage 
while inconvenmencing the 
public, thereby helping to 
underwrite the Government's 
case against the unions. 

Certainly the employees or 
Briie-h Telecom hn\c all the 
appearance or a pritilcgcd 
group. By dint of the corpora- 
tion's past monopoly and its 
Lick o! exposure to inter- 
national competition, they have 
largely been exempted from 
the cold wind that has blown 
tiiroui. , h the more exposed 
sectors of the economy. 

Demands 

Nor has tin' remarkably slow 
evolution of Whit chairs moni- 
toring a range men is for nationa- 
lised industries done much to 
off-set the in-built tendency to 
inefficiency. It has taken the 
threat of privatisation and 
competition to jog British Tele- 
com's management into genuine 
sensitivity to consumer require- 
ments and to restructure the 
business to cope with the 
demands of a modem and more 
competitive world. 

Unlawful action against the 
single licensed competitor by 
the POEU seems pcrfectly 
■k-si'.-ned to draw the public's 
.mention to just these points. 
Brm/i Telecom has no particu- 
lar claim on the public’s affec- 
tion: and even though there has 
been a perceptible improvement 
since Uic Thatcher Government 


started sitting on management’s 
tail, the telephone service still 
leaves much to be desired. 

In the normal course of events 
some of the unions' arguments 
against privatisation might be 
expected to carry some weight 
with the public; the assertion 
that the social service functions 
of the telephone system may be 
harder to maintain under pri- 
vate ownership is an obvious 
case in point. Yet people may 
well be disposed to discount 
such arguments when the self- 
appointed custodians of the pub- 
lic interest simultaneously dis- 
play a self-serving disrespect 
for the public. It looks sus- 
piciously like the labour mono- 
polists’ Inst quixotic stand, wtih 
many of the issues of the 
troubled winter of 1979 raised 
again on a smaller scale. 

How is it that the POEU, a 
significant proportion of whose 
members voted Tory at the last 
election, has failed to move In 
the more pragmatic direction 
that the TUC started to map 
out on other isues at Blackpool 
a fortnight ago? Clearly past 
history and the special circum- 
stances of privatisation have 
much to do with it; but there is 
also an element of myopia in 
the determination of the new 
left-dominated majority on the 
executive to take to the barri- 
cades in an attempt to stave off 
the inevitable. 

Reluctant 

It would be foolish to ignore 
the industrial muscle of the 
biggest union in British Tele- 
com. especially in central 
London where the scope tor 
damaging action is considerable. 
But it is hard to believe that 
the union's leadership will find 
it any easier to deliver the mem- 
bers than Arthur Scargill has 
with the miners. 

At Sunday's conference the 
mood was certainly against 
privatisation. But many ap- 
peared understandably reluc- 
tant to take part unless the 
object of the exercise was to 
confront specific consequences 
of privatisation such as lost jobs 
or a management assault on 
national bargaining. 

There is bound to be right- 
wing pressure on the Govern- 
ment to press British Telecom 
into a tougher approach towards 
a union that persistently puts 
obstacles in the path of liberal- 
isation. It should, however, be 
firmly resisted. Selective action 
will probably prove nugatory. 
There is more to be said for 
making full propaganda use of 
an inept union strategy than 
risking a graver confrontation 
to no real purpose. 


TODAY’S PEKING TALKS 


Home truths for Hong Kong 


By Alain Cass, Asia Editor 


T he negotiations over 

Hong Kong's future are in 
danger of being trans- 
formed from a discreet back- 
room affair into an acrimonious 
public row between Britain and 
China. 

This week, as it became clear 
rhat intense nervousness in 
Hong Kong makes an early 
settlement of the territory’s 
future increasingly urgent. 
Chinese irritation at Britain's 
conduct finally boiled over. 

Aiming partly at the fourth 
round of talks on Hong Kong 
which start in Peking today. 
China unleashed its most 
strident public attack on Britain. 
A major article in the People's 
Daily, the Chinese Communist 
Party newspaper, attacked the 
very essence of the British case 
for continued participation in 
running the colony after 1997 
when the 99-year lease on most 
of the territory runs out. 

The attack signalled that 
Britain is in danger of being 
seen no longer as a partner 
negotiating a mutually profitable 
change in ownership of a major 
asset, but as an adversary. 

The article rejected the argu- 
ment that Britain had a moral 
responsibility to the people of 
Hong Kong, on the grounds that 
they are not British but Chinese. 
It said Britain's claim to 
sovereignty over Hong Kong — 
negotiated in two 19th century 
treaties — was Invalid and it 
went on to assert that China 
intended to play an important 
role in running the colony after 
it regains sovereignty in 1997. 

The talks on Hong Kong’s 
future, which began in July, 
are bogged down on this key 
issue of sovereignty: who oitns 
Hong Kong. Britain still insists, 
in public at least, that the 
treaties are valid. One says 
that the New Territories and 
parts of Kowloon will revert to 
China in 14 years time. But the 
other cedes the island centre 
to Britain in perpetuity. 

Privately officials concede 
that this position is not tenable 
in the long run because Hong 
Kong is ultimately indefensible. 
But. it seems, that in the post- 
Falklands period Mrs Margaret 
Thatcher, the British Prime 
Minister, cannot bring herself 
to concede publicly what many 
of her officials have come to 
believe privately. 

Instead British officials have 
argued that the best guarantee 
for the future stability of Hong 
Kong would be to set aside the 
question of sovereignty and 
devise a practical set of rules 
for the post-1997 period. Only 
through their practical imple- 
mentation. it is argued, would 
confidence in eventual Chinese 
sovereignty be achieved. 

Implicit in this position is 
the prospect of a complete 
transfer of sovereignty from 
Britain to China in due course. 
The Chinese, however, sees 
things differently. They regard 
these as delaying tactics by 
Britain in the hope of retaining 
a hold over one of the world's 
biggest financial centres. The 
latest onslaught on Britain 
indicates that Peking may be 
losing patience. The people, of 
Hong Kong, meanwhile, are 
losing confidence. 

Failure to find a satisfactory 
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THE COSTS OF A CRISIS OF CONFIDENCE 


THE HONG KONG dollar is 
at the sharp end of the terri- 
tory's crisis of confidence. In 
the last week (since Satur- 
day) it has broken downward 
for the first time through the 
HKS8 U.S. exchange rate, 
charting record lows as weak 
as HKS 8.35 U.S.* in typically 
thin and nervous trading. On 
a trade-weighted basis, the 
dollar h« lost almost one- 
third of Its value since Sep- 
tember last year. 

Some localised causes can 
be identified as having de- 
stabilised the dollar in its 
latest plunge, such as the 
half-yearly Financial Review 
last week, which contained 
some potentially bearish fac- 
tors. 

Yet the most disturbing 
aspect of the dollar’s depre- 
ciation has been not so much 


the specifics of its fall as the 
demonstration of its utter 
vulnerability to political senti- 
ment and the absence of 
measures available to protect 
iL 

An attempt was made on 
September 9 to use interest 
rates to shore np the Hong 
Kong dollar around the 
HK$7.70/U.S.$L00 level, by 
raising prime rate one-and-a- 
half percentage points to 13 
per tent. The dollar paused, 
and then continued to slide 
on Monday. 

This week, the Hongkong 
Association of Banks, the 
cartel which fixes local inter- 
est rates, met to review the 
situation and decided that a 
farther rise then would not 
be appropriate. Hong Kong 
has no central bank. 

Some local analysts believe 


that modest Interest rate 
rises are self-defeating and 
that if rates are to he in- 
creased, a “shock” rise of 4 
to 5 per cent would he needed 
to jolt the foreign exchange 
market. 

If much higher interest 
rates were to be used to 
bolster the Hong Kong doDar. 
the price to be paid would 
include the risk of arresting 
Hong Kong’s economic re- 
covering from the reces- 
sionary trough of 1982. That 
price would be high, since 
economic recovery is the best 
antidote currently available 
against Hong Kong’s political 
gloom. 

The Hong Kong Government 
operates an exchange fund 
whose size and transactions 
are kept secret, but whose 
function is to regulate the 


exchange value of the Hong 
Kong dollar by buying and 
selling in the market Front 
published information, it can 
be established that the fnnd 
is of the equivalent of at least 
BK8 30bn. and in probability 
much larger. 

Even a fnnd of such a size 
coaid. however, be rapidly re- 
duced in any sustained single- 
handed effort to prop np the 
dollar. Government officials 
have made clear that the ex- 
change fnnd should be 
regarded as existing to smooth 
fluctuations in the Hong Kong 
dollar’s exchange rate and not 
to try and maintain a rate in 
opposition to a dear market 
trend. 

Robert Cottrell 
m Hong Hong 


formula soon will not only 
have serious consequences for 
Hong Kong’s economy but 
would face Britain with 
demands for residence from 
whatever proportion of the 
colony's 2.5m British passport 
holders decided to leave. 

But even if sovereignty It set 
aside, the question of juris- 
diction over Hong Kong re- 
mains. If. as seems likely, 
China will in time become 
master in Hong Kong what 
kind of society will the world's 
largest communist state tolerate 
there? 

The current Chinese offensive 
has been accompanied by a 
series of leaks, mostly to pro- 
Peking newspapers in the 
colony, which shed some light 
on this subject. 

Hong Kong would apparently 
be offered complete internal 
autonomy. It would become a 
Special Administrative Zone 
and would be allowed to retain 


its capitalist system, its laws, 
its freedom of expression and 
the issue of travel documents. 

Although this has not been 
specifically stated it is widely 
believed by officials that Hong 
Kong would bo allowed to retain 
its currency and its police 
force. The present British 
governor would be replaced, not 
fcy a Peking official, but by an 
elected Hong Kong business- 
man to assuage fears of a full- 
blooded communist transforma- 
tion. 

The People's Daily reinforced 
this on Tuesday by saying that 
“leading members of China 
have repeatedly expressed that 
after taking back Hong Kong 

. . the existing conditions of 
the residents and the interest 
of the broad mass of investors ” 
would be safeguarded. The 
Chinese Government, it added, 
would put into effect a special 
policy which would not change 
the existing socio-economic sys- 


tem, way of life or the economic 
anc cultural relations with 
foreign countries. 

Taken at face value and 
linked to tiie radical changes 
which have taken place in China 
under the leadership of Deng 
Xiaoping and hi$ band of 
pragmatists, the statements are 
reassuring. 

The introduction of incen- 
tives in China, accompanied by 
the establishment of Special 
Economic Zones which encour- 
age foreign capital and a more 
enterprising climate, certainly 
represents a major change from 
the dogmatic years of Mao 
Tse-tung and the Gang of Four. 

But the desire to maintain 
Hong Kong’s stability, and there- 
fore its prosperity, is balanced 
in the Chinese mind by the 
need to demonstrate to the 
world that Peking's sovereignty 
has been asserted without 
adverse effect. 


The need to be seen to run 
Hong Kong is doubly important 
far China because it sees the 
success of that operation as a 
vital precursor to the peaceful 
return of Taiwan in due course. 

So will the Chinese Com- 
munist Party refrain from inter- 
fering in Hong. Kong? 

The precedents are not reas- 
suring. China's so-called autono- 
mous areas. Tibet, Inner Mon- 
golia and Xinjiang, are still 
firmly under Peking's control. 
More relevant, perhaps, is the 
experience of Shanghai, once a 
booming industrial and financial 
centre. Shortly after Liberation 
in 1949 its capitalists were 
urged to returh by Mao Tse-tung 
to help in the reconstruction of 
China. They were offered spe- 
cial protection only to find them- 
selves. within a few years, dis- 
posessed, detained or worse. 

An obsever close to the talks 
raised a case which illustrates 


the problem of jurisdiction. 
“What happens if a. Hong Kong 
company sues a trading corpora- 
tion in Canton? Lei's assume 
the courts in Hong Kong— 
which China says will be free 
of ' interference — decide in 
favour of the Hong Kong com- 
pany? Let us assume that the 
Canton corporation then raises 
hell in Peking and Peking 
decides to interfere with the 
judgment? The first time that 
happens you can kiss confidence 

goodbye." 

Another issue will be how 
long mainland communists — 
however great the benefits to 
China of a thriving Hong Kong 
— will tolerate the colony’s free- 
wheeling life-style. Gambling, 
prostitution, drugs, not to men- 
tion what they would regard as 
excessive wealth, could all 
become targets for opponents or 
the regime to exploit in the long 
run. 

However “ special " a. Special 
Administrative Zone Hong. Kong 
becomes, it will still not be 
allowed to do anything 
which “ contravenes Chinese 
sovereignty ” according ' to 
Peking. This sovereignity is 
embodied in the Chinese con- 
stitution — the fifth since 1949— 
which was promulgated last 
year and which enshrines 
Marxist principles funda- 
mentally at odds from the ethos 
which has 'made Hong Kong 
what it is. 

There must also he a question 
mark over whether any of the 
’’freedoms" embodied in the 
Chinese constitution (freedom 
of speech, the freedom to strike 
and so on) but which do not 
exist in practice will be per- 
mitted in Hong Kong if they 
run foul of China's prevailing 
interests. 

What. also, will happen to 
Hong Kong's industries such as 
textiles and electronics which 
are already feeling the chill 
winds of protectionism when 
China’s own nascent industries 
move to compete against them 
in world markets? Who will 
decide Hong Kong's position in 
the Multi-Fibre Arrangement, 
for example, the territory or 
Felting? And whose interests 
will prevail? 

A senior member of Hong 
Kong's pro-Peking community 
recently suggested that China’s 
relations to Hong Kong might 
be similar to that of an 
American state to Washington. 
But. since ultimate executive, 
legislative and judicial 
authority resides in Washington, 
the parallel is hardly reassuring 
to investors in Hong Kong who 
will be looking for cast-iron 
guarantees of non-interference. 

It does suggest, however, that 
the Chinese leadership is 
searching for precedents on 
which to moke its case for 
allowing Hong Kong to continue 
as it is. It seems clear that 
Deng Xiaoping, at least, is 
anxious for a satisfactory com* 
promise. 

The unanswerable question is 
whether he will be allowed to 
do it by the more dogmatic 
elements within the leadership 
and, if he is. whether either he 
or his supporters will be in 
charge for long enough to see it 
through ? 


Men & Matters 


Lawson’s bags 

The international finance min- 
isters' traditional three-step 
— “two steps forward and one 
step back” — took on an uncom- 
fortable new meaning for the 
Chancellor, Nigel Lawson, yes- 
terday. 

The Boeing 747 taking him 
and his aides to the Common- 
wealth and Finance Ministers’ 
meeting in Trinidad was 
scheduled to touch down at 
Antigua. 

But a sudden squall over the 
airport sent the airliner scurry- 
ing for the next island of Bar- 
bados— where the chancellor 
was left high and fairly dry in 
the lounge. 

He was then told the plane 
would have to return to Antigua 
to pick up a Very Important 
Person — Robert Muldoon, the 
N’ew Zealand premier. 

The captain regretted that 
this might inconvenience the 

chancellor — but his orders had 
come direct from London. 

Lawson restrained! any show 
of displeasure and merely took 
his custom elsewhere, abandon- 
ing BA for a competing flight 
by British West Indies Airways. 

lie arrived in Port of Spain 
in good time — but well before 
his luegage. The suitcases 
finally got there by a circuitious 
route, minus the Chancellor's 
red case which had gone miss- 
ing. Ir was finally identified in 
the small hours by a security 
man. 

Lawson appears to be follow- 
ing the distinguished tradition 
of his predecessor Sir Geoffrey 
Howe, who managed to lose his 
trousers on a train to Scotland. 


Worcester sauce 

Following the controversial 
take-over bid by U.S. property 
millionnairc Alfred Taubman 
for Saiheby‘> conies news ihat 

another venerable BriiUh insti- 
tution ls in U.S. sights. 

Helen Boehm, a 57-year-old 


U.S. businesswoman, who runs 
a thriving high quality porcelain 
business in Trenton. New Jersey, 
tells me she is keen to acquire 
the Worcester porcelain opera- 
tions of the Royal Worcester 
group. 

Royal Worcester is currently 
fighting off a £20m bid from 
Crystalate. an electronics group 
which is keen to acquire Wor- 
cester’s Welwyn Electronics 
subsidiary, but may well then 
sell off the other businesses, 
including the Worcester and 
Spode porcelain activities. 

Helen Boehm is a shareholder 
in Royal Worcester and says she 
knows a great deal about its 
business but claims that earlier 
approaches io the company, 
before the Crystalate bid were 

all rebuffed. 

She now plans to meet Cry- 
stal ate chairman John Leworthy, 
on Monday to discuss her ideas. 

“The Worcester porcelain is a 
wonderful business.” she says. 
“It needs a lot of loving, tender 
care but we are the firm which 
can do it.” 

Helen Boehm divides her year 
between homes in Trenton. Palm 
Beach. Florida. Malvern and 
New York, where she is a near 
neighbour of Alfred Taubman. 
Both have apartments in ihe 
same block on Fifth Avenue in 
New York. 


Ezra style 

After a stormy decade as chair- 
man of ihe National Coal Board, 
Lord Ezra, you might well think, 
would be thoroughly fed up with 
politics. 

But not a hit of it. if the 
gusto with which he is throwing 
himself into Liberal party 
politics is anything to go hv. 
As a Liberal peer he is taking 
his responsibilities very 
seriously and is going well 
beyond the occasional set-piece 
speech. 

At the Liberal assembly in 
Harrogate this week. Ezra has 
already spoken twice— first on 



the parly's future strategy, and 
yesterday, predictably on 
energy. 

And he has even proven him- 
self as enthusiastic as any 
rank-and-file representative 
about the minutiae of pro- 
cedure. Just after breakfast he 
could be seen at a meeting 
which was drafting the resolu- 
tion on party strategy which is 
to be debated today. 

The discussions were con- 
fused and full of references to 
coded words which were sup- 
posed to be highly significant 
to ihe wider world. 

Up stood Ezra. Perhaps it 
might help, he said, to break 
the resolution up into three 

sections, each with a separate 

heading. This remark was 
greeted with loud applause. 

Now we see how he did all 
those deals with his fellow peer 
Lord f.Ioej Oorraiey.. 


Artistic tipple 

Let no one accuse the Arts 
Council and arts writers of 
cowardice. At a press confer- 
ence yesterday to announce an 
impressive 1994 exhibition of 
English Romanesque Art 


assembled experts toasted the 
venture in elderflower wine. 

The exhibition, which opens 
at the Hayward Gallery next 
April, will bring together the 
finest examples of the art of 
the Normans in England after 
the Conquest 

An Arts Council staffer, Joan 
Asquith noticed there was a 
wine labelled 1066 made by 
Merrydown. 

Merrydown produced a few 
gallons of elderflower wine last 
year and it bas rapidly become 
the best selling of the company’s 
country- wine lines — 10.000 
gallons will be on offer in the 
next year. It tastes like a 
Moselle and costs around £2.60 
a bottle. 


Hawkish words 

Proceedings in the Australian 
parliament are seldom tranquil. 
But they were livelier tnan 
usual yesterday with Bob 
Hawke, the Prime Minister, 
being referred to as a “reformed 
alcoholic and retired boudoir 
bandicoot.’’ 

My man in Canberra tells me 
that a bandicoot is a small noc- 
turnal omnivorous marsupial 
with strong territorial instincts 

At this point Clyde Holding, 
the Minister for Aboriginal 
Affairs, leapt to Hawke's defence 
and demanded a retraction. 

The Deputy Speaker ruled 
that the MP involved. Michael 
Hodgman. a Liberal from Tas- 
mania. should withdraw bis com- 
ment. Hodgman seemed unsure 
whether the instruction related 
to “reformed alcoholic” or 
“boudoir bandicoot” but said he 
would withdraw each as 
directed. 

Hodgman’s outburst came dur- 
ing a resumed debate in the 
House of Representatives on 
Inst month’s federal budeet. 
Hawke has been a teetotaller 
since 19H0. 

Observer 
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The great interest rate myth 


f 


By Samuel Brittan 


IN THIS column last week I 
described how the combination 
of monetary expansion and 
rising Budget deficits had 
boosted the U.S. economy, which 
is recovering more rapidly from 
recession than any other major 
economy of the world. The 
great question mark about this 
unintended and unproclaimed 
Keynesian' experiment is 
whether it will rekindle infla- 
tion and come to an end with 
■ the sla mming on of the econo- 
El mic brakes after, or even before 
; tlie 1984 presidential election! 
[ bringing with it yet another 
; induced recession. 

But although this is a legiti- 
mate fear. It has- not happened 
yet Meanwhile, it is difficult 
to see what the Europeans have 
to grumble about in U.S. policy. 
The combination of a high 
dollar and rapidly expanding 
U& economy both enlarges 
their markets and improves 
their competitive position in 
dollar-linked countries 

European critics would be far 
more enraged if the U.S. budget 
were balanced and the dollar 
heavily, thus weak- 
ening weir own competitive 
positions. The Carter Admin? 
str&uon was as much abused 
’P v€ Tj£. e J! ,ea fcnes8 of the dollar 

miniffrL'+lL 3 ? *** ? ea 8 an Ad- 
numstrattojua over its strength. 

The one legitimate European 
grievance against UR. policy is 
ff V and growing 

budget deficit absorbs so moS 
of world savings that inter- 
national real interest rates are 
jjjghee^than they would other- 

But how large is the effect of 
the above process, which may- 
be labelled U.S. -dissaviAg.^hn 
interest rates? The New York 
Fed cites an estimate that “be- 
cause the financial markets fore- 
see an endless stream of $200bn 
budget deficits, corporate bond 
yields ape 160 basis points 
higher than they would be if 
the expectation were of a series 
of $ 100 bn deficits.” This is after 
taking into account any effects 
of interest rates and recent 
Federal tax cuts in s timulating 
savings and of any inflow of 
overseas capital. The implica- 
tion is that typical top quality 
U.S. bonds would yield about 11 
per cent instead of 12* per cent 
and short term rates, now B to 
9* per cent, would fall too, 
although not necessarily to the 
same degree. 

Falls in VA Interest rates of 
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this amount could be useful, 
but the magnitudes are far 
short of what is required to 
make a dramatic difference to 
the world economy. Moreover, 
the New York Fed’s estimate 
of the budget deficit effect is 
at the upper end of the range 
of econometric finding * 

The matter is less surprising 
and less disturbing once it is 
realised that U.S. real interest 
rates are not nearly as high 
today as popular myth would 
have it 

The crude, but usual way of 
calculating real interest rates 
is |ust to subtract the most 
recent 12 monthly increase in 
consumer prices— about 2 * per 
cent in the UA — from the 
nominal rate of interest. The 
apparent result is real Bhort 
term rates of 7 per cent and 
real long term corporate bond 
rates of IQ per cent. 

There are at least two snags 
hi this procedure. A simple 
extrapolation of the abnorm- 
ally low inflation rate of the 
last 12 months does not provide 
a satisfactory estimate of infla- 
tionary expectations even a few 
months ahead, let alone for the 
several years required for bond 
yield calculations. Second, and 
more important, no allowance 
is made for the effect of tax 


which drastically reduces both 
net costs to the borrowers and 
net yields to the lender. 

In the September issue of the 
Simon and Coates Economics 
Analyst, Gavyn Davies estimates 
actual “ real after tax ” (RAT) 
interest rates in the U.S. He 
takes the U.S. Treasury Bill rate 
as a rough proxy for the return 
on investment or lending made 
by the personal sector. He also 
estimates RAT rates for the 
secondary home mortgage 
market and for the Triple A 
Corporate Bond Index. 

Mr Davies’s estimate of infla- 
tion expectations is based on a 
survey every June and Decem- 
ber among U.S. economists, look- 
ing 6 months and 12 month* 
ahead. His estimates for short 
term RAT rates are therefore 
probably more accurate than 
those for long term bond yields; 
but the general results are not 
very different for all three 
series. 

The RAT Treasury Bill yield, 
which is shown on the chart 
reproduced here, has recently 
been around 1 per cent for the 
taxpayer paying an average rate 
Of tax on his marginal income. 
This 1 per cent estimate of real 
interest rates is a very far cry 
from the headline political com- 
plaints about high interest rates 


Martin Barnes 

— but the truth sometimes is 
surprising. 

The RAT interest rate on cor- 
porate bonds is slightly higher, 
with the top rate tax payer now 
receiving a slight positive 
return and the average taxpayer 
receiving just over 3 per cent, 
very slightly higher than in the 
1950s and 1960s. 

After these or similar adjust- 
ments have been made, it is 
hardly surprising that fears that 
“high" U.S. interest rates 
would “abort” recovery have 
been falsified by events. Looked 
at realistically it is more often 
tbe lenders (who are often of 
modest means, such as holders 
of accounts in UK Building 
Societies) than the borrowers 
for whom we should be sorry. 

Given that there is nothing 
abnormal about UB. real 
interest rates, the likely move- 
ment of the ordinary published 
— i.e. nominal— —rates is more 
likely to be up than down. For 
a few weeks or months, Bhort- 
term factors such as the UB. 
Treasury accumulation of bank 
balances may predominate, and 
we may see some temporary 
falls. But if inflationary expec- 
tations rise by 1984, which is 
highly likely, so too will 
nominal U.S. interest rates. 

The increase can come about 
through the Fed plucking up its 


courage and putting a rein on 
monetary growth despite the 
1984 Presidential election. Al- 
ternatively, if Fed policy is 
slack, inflationary fears them- 
selves will take nominal rates 
to higher levels. 

It is of course true that the 
calculation of real dollar in- 
terest rates for developing 
country borrowers is different to 
that for U.S. citizens. Overseas 
borrowers do not obtain fiscal 
relief from the UR. Treasury. 
But they are perfectly at liberty 
to make similar internal fiscal 
concessions for borrowers inside 
their own countries. The im- 
portant way in which developing 
countries have been hit has been 

the very large rise in the real 
value of the dollar, tbe currency 
in which their debts and servic- 
ing obligations are denominated. 

The most likely source of re- 
lief to borrowing countries 
would be a fall in the dollar. 
The consequences of dollar 
overvaluation — an estimated 
$30bn current UR. payments 
deficit this year and up to twice 
that In 1984 — are only now 
becoming apparent The fact 
that a fall in the dollar has been 
wrongly predicted since early 
1981 does not mean it will fail 
to occur. The boy who shouted 
“wolf” was eventually proved 
right 

A fall in the dollar would give 
British policy makers an oppor- 
tunity to go against the U.S. 
trend and reduce nominal in- 
terest rates. If British interest 
rates go down far enough in re- 
lation to other countries, 
sterling could have a much 
needed fall In relation to the 
European currencies and the 
yen, while remaining stable or 
rising slightly against the 
dollar. Even If the dollar does 
not fall, there would still be an 
exchange rate case for a cut in 
British interest rates. 

My main argument for lower 
UK rates is to help give the 
pound a modest downward 
nudge; and I suspect that that 
is what most businessmen sub- 
consciously have in mind when 
they call for lower interest 
rates. But it is still not respec- 
table to call for a lower pound; 
so coded signals are used 
instead in most public discus- 
sion. 

The purely internal argument 
for lower interest rate is, how- 
ever. not much stronger in 
Bntain than it is in the UR. 
The UK has the advantage of a 


direct measure of real medium 
and long term interest rates 
through the yield in indexed 
Government securities, which is 
around 3 per cent. To a taxpayer 
paying a basic rate and the 
investment income surcharge, 
tbe real net return is about 1* 
per cent. 

The Bank of England pub- 
lished in its December 1982 
Bulletin direct estimates of UK 
real after-tax interest rates. One 
of Its estimates was based on 
adding 1 per cent to tbe Clear- 
ing Banks’ base rate, which gives 
a representative corporate bor- 
rowing rate, now 10* per cent. 
From this an average of pub- 
lished inflation forecasts— say 8 
or 6J per cent — is subtracted, 
to give a pre-tax real rate of 
about 4 or 4* per cent. The 
Bank’s further adjustments to 
allow for the deductibility of 
interest for corporation tax and 
other complications reduces it 
to very nearly zero. For a 
Building Society Ordinary share 
investor tbe real return on a 
similar basis works out at about 
1 per cent I emphasise the per- 
son for whom we should feel 
really sorry is the lender. 

U is quite true that all 
these after-tax real rates have 
risen since 1979; but the rise 
has started from negative 
levels of real interest rates. 

In the last analysis, the real 
rate of interest is determined 
by forces such as the stock of 
capital relative to other factors 
of production, its productivity 
at the margin, and by saving 
propensities. In theory the 
real rate required to balance 
the world economy could be 
negative. 

But such a possibility is 
extremely unlikely. World 
capital formation has slowed 
down and unemployment bas 
increased, suggesting a rise in 
the price of capital relative to 
labour. Tbe structural budget 
deficits of the UR. and other 
countries reduce the effective 
level of world savings; and. 
more debatably, the new infor- 
mation technology, may call 
forth a new wave of invest- 
ment 

Altogether it is most unlikely 
that real interest rates are too 
high to balance the inter- 
national economy. The price 
that is too high is that of 
labour; and if this result is 
disl iked pol itically, the best 
solution would be for owners 
of labour to own tbe capital 
as welL 


Lombard 


Old assumptions 
and new facts 


By Malcolm Rutherford 


MR ENOCH POWELL made the 
point the other day that it is 
bad form, especially in the 
Conservative Party, to talk 
about foreign policy. ” The 
worst fate for a nation’s foreign 
policy." he said, '* is to lie 
undebated and unexarained in 
a rut" 

As a matter of fact, in the 
context of which he was speak- 
ing — Lebanon — quite a lot 
of people bave been talking 
recently, including those Tory 
MPs who caUed for a with- 
drawal of the British force 

almost before the first shot was 
fired. They were properly 
ridiculed by Dr David Owen at 
the SDP conference last week. 

Pace Mr Powell the reason 
whs* it is not a matter of “the 
utmost indifference for the 
UK" who is in Beirut is that 
it is in the Middle East where 
perhaps the best that can be 
done is to try to maintain a 
balance of powers. To his asser- 
tion that the Russians would 
not walk into a power vacuum 
for reasons Of “ common 
sense." the answer is that they 
would have no need, for the 
Syrians might very well do it 
for them. And what might the 
Israelis do next? 

Yet if Mr Powell was charac- 
teristically wrong on the parti- 
cular instance, there is still a 
general point to be made. Not 
only Britain is maintaining 
foreign policy assumptions 
which now clearly belong to the 
past Here are some examples. 

• Cyprus. It used to be thought 
of as a potential flash-point- 
Even now solutions are still 
being sought through the United 
Nations and interco minimal 
talks. Yet when did you last 
hear of intercommunai 
violence? A solution of a kind 
has been found through de facto 
partition. Hardly anyone has 
recognised that it may have 
some merits. 

_ The West Bank. Conven- 
tional wisdom has it that there 
will be no Arab-Israeli settle- 
ment until the Israelis with- 
draw, and perhaps in the pure 
sense that is true. Meanwhile, 
we bave to live with the situa- 
tion as it exists. The Israelis 
have used the distraction of the 
Lebanon crisis further to 
entrench their position. Any 
proposed Middle East settle- 
ment based on Israeli with- 


drawal is pie In the sky. 

• The Falklands. Gibraltar and 
Hong Kong. When is a British 
Government going to recognise 
that it might be better to cede 
the principle of sovereignty in 
advance, and then talk about 
workable arrangements for the 
future? The Falklands war 
ought to have underlined the 
point that all the Foreign 
Office's earlier attempts at nego- 
tiation with Argentina were 
right; yet it seems to have had 
the opposite effect. 

• The European Community. 
Perhaps Britain should stop 
endlessly demanding financial 
rebates and settle I or subsidis- 
ing foreign policy. The sums 
involved are quite small com- 
pared to the subsidies which go 
into domestic policy. The 
reward might be to get the Com- 
munity to work, or at least live 
in the present. The demand for 
rebates has become a reflex 
reaction. 

• Ireland. It is a pipedream 
to believe that there is going to 
be a unitary Irish slate in any 
foreseeable future. Why can’t 
all sides accept that reality and 
settle for some second or third 
best as preferable to the status 
qua? 

Oddly enough, it may be from 
Ireland that the best hope 
comes. There are signs that 
some loading Irish politicians 
are beginning to acknowledge 
that Irish unity in the old sense 
is out of the question. They are 
starting to live in the world as 
it is. 

Would it were so more 
generally! There are basically 
two ways to run a world system. 
One is through the United 
Nations as it was originally en- 
visaged. The other is through 
a balance of powers — possibly 
the two go together. But note 
the wording: not “the balance 
of power” but "a balance of 
powers." The pivot and the 
powers change over time and it 
is necessary to keep up with the 
changes. There are a lot of 
powers in Lebanon, internal and 
external. Either you go for an 
international solution or 
(perhaps combined) for the 
old concept of balance. Opting 
out is potentially just as anar- 
chic as failing to realise that 
foreign policy needs continually 
to be debated and examined in 
the context of the time. 


,J 


Letters to the Editor 

Unitary taxation for multinational companies 


From France* Stewart 

Sir,— In your leader of Sept 
19 you argue against the 
principle of unitary taxation for 
multinational companies, on the 
grounds that it has been applied 
" intermittently and arbitrarily" 
with states and countries using 
different bases according to 
their circumstances.- Yet you 
accept that multinational com- 
panies "try to minimise their 
aggregate tax bills" by use of 
tAX havens and manipulation of 
transfer prices. Faced with this 
fact, the simplest and most 
effective remedy for countries 
which want multinationals in 
their territories to make a fair 
contribution to the public 
revenue is the adoption of a 
unitary system of taxation. 

In ihe absence of such a 
system, multinationals may 
effectively choose where, and 
often bow much, tax to pay, put- 
jng weak administrations, 
especially in poor countries, at 
a severe disadvantage, . More- 
over, this being so, multina- 


tional companies’ contribution 
to the efficient allocation of in- 
ternational resources — for 
which your leader commends 
them — is much reduced, since 
multinational companies then 
pay different (normally lower) 
taxes than their local counter- 
parts, thus handicapping local 
competition and leading to a 
distortion of resource allocation. 

Unitary taxation potentially 
offers a way of improving the 
efficiency of resource allocation, 
reducing the climate of conflict 
between multinationals and host 
Governments that arises from 
the former’s tax behaviour, and 
giving countries (or states) a 
fair share in the income that 
multinationals create. To re- 
tract the moves towards unitary 
taxa tion which have been taken 
would then be retrograde. The 
way forward lies in improving 
tbe system so that it is consis- 
tent and non-arbitrary on a 
world basis. This would clearly 
require some international co- 
operation between Governments 


(or across states) in order to 
agree on a consistent base for 
unitary taxation. But the co- 
operation required is not un- 
reasonable. Within a nation it 
would seem to be well within 
the jurisdiction of national 
Governments. Between nations, 
if requires no more in the way 
of international co-operation 
than do the numerous double 
tax agreements that have been 
concluded. 

In the long run. international 
agreement on a consistent sys- 
tem for unitary taxation would 
improve the climate in which 
multinational investment takes 
place, making arbitrary inter- 
ventions and confiscations by 
government less likely, thus en- 
hancing the contribution multi- 
national companies may make to 
international welfare. 

Frances Stewart 

Oxford University, Institute of 

Commonwealth Studies, 

Queen Elizabeth House, 

21, St Giles, Oxford 


Rises in average 
earnings 

From Messrs 5. Day and 
L. W right 

Sir.—- As NHS employees we 
would like to give a public- 
sector perspective to- two of your 
recent reports. 

On September IS you pub- 
lished figures from, the Employ- 
ment Department showing that 
the rise in average earnings is 
expected to come down to 7 per 
cent by the end of the 1982-83 
pay round. It would be most 
interesting to see a breakdown 
of these figures between the 
private and public sectors. From 
our experience, pay rises in the 
NHS, and indeed, much of the 
rest of the public sector during 
this period were of’ the order of 
4.5 per cent. If the average 
was 7 per cent, how much 
higher than this was the private 
sector increase -to counter- 
balance the lower increases in 
the public sector? More im- 
portantly, though, where is the 
increase in productivity which 
justifies a. real standard of 
living increase 'which counter- 
balances the 1.4 per cent in the 
public sector (against tax and 
price index), -to give * national 
average of 4 per cent? 

Then on September 16 you 
published the Government plans 
to hold public sector pay rises 
down to 3 per cent This an- 
nouncement was described as 
“an encouraging move " by the 
Confederation of British In- 
dustry, Later in the same 
report, however, it was noted 
that “ the average settlement 
among <251 member-com- 


panies in tiie last round was 5.8 
per cent. CBI officials believe a 
reduction of 0.5 to l percentage 
points in that figure is possible 
this year." 

We have no objection to 
accepting pay rises which are 
realistic in terms of what the 
country can afford. We are, 
however, less than happy to do 
this unless we see the private 
sector acting responsibly. 

S. C. Day. 

L. H. Wright. 

30, Hunilands Road, 

Halesowen, 

West Midlands . 

Something rotten in 
the state of Europe 

From Mr F. Low 

Sir,— -While one may think 
that the remarks attributed to 
Sig Altiero Spinelli “ lhat there 
is something rotten in the State 
of Denmark and in Britain too " 
(September 15) are toohareh, 

I can understand tbe frustration 
that he feels. 

Here is a man who has dedi- 
cated his life to help create a 
united Europe and who sees 
very little unity and hardly any 
genuine political and economic 
co-operation after many years of 
effort. 

Proof of this negative attitude 
was amply given by the repre- 
sentatives of the member states 
in the voting of the European 
Parliament on what is now 
named the Spinelli plan for 
European union. Although as 
you reported its recommenda- 
tions, after many amendments, 
eventually were passed by a 
good majority, there were 72 
abstentions and less than half 


the MEPs actually voted for the 
report 

It is a strange and perplexing 
fact that Danish, British and 
Greek Socialists passed the re- 
port. and British Conservative 
MEP’s abstained. 

If your reporter John Wyles 
!s right in predicting that the 
draft treaty for European union 
will be given the cold shoulder 
by the national governments 
then one really has cause to 
despair. 

Can we not see the immense 
advantages in ten European 
nations jointly running an 
energy policy, an industrial 
strategy, a joint disarmament 
negotiation, harmonising tele- 
phone services, making the 
European currency into a mean- 
ingful coin, create a social ser- 
vice system with full cover for 
all Community citizens, sweep 
away frontier' tariffs, and co- 
operate on foreign policy? We 
would then be creating a most 
powerful political and economic 
force which could and would not 
be ignored in the councils of 
the world. 

Jointly we would be able to 
combat unemployment far more 
quickly than we are likely to 
do if no progress towards a 
united Europe is being made. 

Sadlv I think if we do not 
take the steps (perhaps not all 
of them at once) proposed in 
Sig Spin ell i's report I can see 
no hope to stop the slow dis- 
integration of the existing 
structure in the Communin' and 
q return to chauvinism in its 
worst form. ' 

F. S. Law. 

167 Imperial Drive 
Harrow, Middx. 


Changes on the 
Stock Exchange 

From Mr J . Leach 

Sir . — As one of the founders, 
and tbe first managing director 
of ARIEL, I read Barry Riley's 
article iSeptember 19) with 
keen interest Mr Riley says 
that the Bank was ** influential * 
in preventing ARIEL from set 
ting up a dealing service in 
gilts; actually. ** instrumental " 
would have been the right word. 

I naturally find it ironic that 
changes in the gilt-edged and 
equity markets are now pro- 
posed on a scale which renders 
ARIEL’S activities wholly in- 
significant by comparison. Even 
if ARIEL had been permitted 
to provide a dealing service in 
Silts, this would still, I believe, 
be true. Yet readers with longer 
memories may recall, and your 
own files will assuredly prove, 
that the creation of ARIEL 
some 10 years ago created 
nothing short of a furore in the 
City. 

All of us interested in the 
securities market will be watch- 
ing with the most concerned 
attention the changes (doubt- 
less. changes for tbe better) 
which will now be undergone 
by the Stock Exchange and 
which some of us have been 
urging, for the Stock Exchange's 
own good, for many years. 
When, for example, may we 
hope to see a “ tape " in London 
as there has been for so long in 
New York? 

J. H. C. Leach. 

Pembroke College, Oxford. 


Offer for shares 
in BP 

From Mr C. Perry 
Sir,— The offer document for 
the Treasury's shares in the 
British Petroleum Company 
gives in one set of figures "sum- 
marised balance sheets of the 
BP group," and these figures 
appear to rank as a consolidated 
balance sheet. Although all the 
shares are listed on the Stock 
Exchange, tbe offer document is 
in essence a prospectus and 
should. I say, conform to tbe 
requirements in the Companies 
Act 1948, in particular to the 
4th Schedule, Part II paragraph 
J9 (3) (b). The public is being 
invited to subscribe for these 
shares on the basis of fictitious 
accounts Instead of those Of a 
legal entity. The offer document 
should be declared void by re- 
ference to section 3S of the 
Companies Act 1948. and re- 
issued. 

Colin Perry, 

The Pound, Ch’itrft Road. 
Queningtoji, Cirencester, Clos. 
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Roman A. Cruz. Jr. 
President & CEO 
Pippins' Airlines 
Marik Philippines 


PhflippireAiriines isa fast growing multinational 
business that serves 29 cities spanning Asia. Austra- 
lia, the Middle East Europe and the United States. 

.Fast changingworld markets require that PhHip- 
pihe Airttnes closely refete itw outstanding service 
to the iwbrki cf business^For highly reffabte insights 
irto^c&aJ travel tends, BusinessWeek international 
provides the-advance knowledge needed to be 
highly competijSye. : • : . ' ; 

: Liii bn top <?f the inter- 

national world of. business, every week* in Business 

y^Irtonadon^. ' 

BusinessWeek International 
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FT correspondents report on attempts to create employment 


Europe turns to work-sharing 


WHEN Mr Jan de Koning, the 
Netherlands Employment Minister, 
Cried “money for jobs” in an effort 
to get Dutch trade unions to accept 
a cut in pay to reduce unemploy- 
ment. the unions suspected that all 
they would get was old rope. 

But Dutch unions have been in 
the forefront of a growing number 
of workers in Europe to agree to 
cute in pay and hours on the pro- 
mise of future jobs, bearing elo- 
quent witness to record unemploy- 
ment levels. Tins week, the ETC 
Commission threw its weight be- 
hind the trend to shorter working 
hours with a call for a common poli- 
cy on work-sharing. 

The most severe work-sharing 
bargains have been driven in the 
Netherlands and Belgium, which 
have unemployment rates of 17.S 
per cent and 11,5 per cent respec- 
tively. Both are governed by Cen- 
tre-Right coalitions, whose policy is 
to hold down the number of hours 
worked to create jobs. 

In the Netherlands, about 1.3m 
workers have signed agreements to 
cut their working week from 40 
hours to 38 or 36 hours and to fore- 
go the fully index-linked pay rises 
that they would normally have re- 
ceived this year. 

The shorter working week will 
not come in until next year or toe 
year after, so there is no evidence 
yet of jobs created or saved. But in 
several of the pay agreements nego- 
tiated between unions and employ- 
ers, such as in the banking and 
printing sectors, the creation of new 
jobs is specifically pledged. 

In Belgium, Mr Wilfried Martens, 
the Prime Minister, has already felt 
able to claim that work-sharing 
agreements have produced 46,000 
jobs in the last 18 months. 

The Belgian Government has 
combined carrot and stick in its ap- 
proach to employers and uiuons. 

Wage agreements can be granted 
the force of law. but only if they em- 
body government policy on job 
creation - that if working hours are 
cut by 5 per cent toe costs being 
offset by a suspension of wage in- 
dexation, then the labour force is 
increased by 3 per cent 


20 — 


15— 


10 — 


5— 


V/ 


Unemployment 

rates 



Percentage of labour force June 1983 


As soon as companies take on toe 
extra labour, the carrot comes into 
play: toe company's social security 
payments are lowered. 

The Government estimates that 
90 per cent of the private sector 
workforce is now involved in such 
agreements and figures are expect- 
ed shortly on how far the 3 per cent 
target bas been met But there is 
little hard evidence yet of any effect 
on the jobless figures. 

More predictably, efforts are be- 
ing made to increase jobs by cutting 
working hours in the Socialist-ruled 
countries. 

Like most European trade 
unions, the Government of Presi- 
dent Francois Mitterrand in France 
aims to cut the working week to 35 
hours, having already reduced it to 
39 hours in 1982. 

M Mitterrand claimed to have 
saved or created 70,000 jobs by the 
1982 cut which was imposed on 
companies by law and without loss 
of salary to workers. This created 
such an outcry that the Govern- 
ment has decided to proceed with 
further cuts by negotiation, and 
plant negotiations since then have 
tended to focus on productivity 
gains in return for shorter hours. 

Spain, with an unemployment 
rate of 17.5 per cent and its first so- 
cialist government since the 1938-39 
dvil war is following the path to 
shorter hours and more jobs with 
great speed. 

A nationwide pact between 


unions and employers reached in 
January set a working week of 41% 
hours, IK hours below toe maxi- 
mum legal working week set in 
1980. In July, toe legal hours were 
reduced to 40 hours, which should 
filter through to actual hours early 
next year. 

Spanish unions are standing firm 
on their refusal to take pay cots in 
return for the shorter hours, and ef- 
forts by employers to introduce an 
hourly rate concept into wage bar- 
gaining have fallen on stony 
ground. 

Sr Felipe Gonzalez, toe Premier, 
has promised to create 800,000 new 
jobs by the end of his mandate in 
1986, and some new jobs, should re- 
sult from the working week falling 
below 40 hours. 

Spain is one of few European 
countries - the UK is another - 
where overtime is both available 
and popular. This could lead to a re- 
luctance by workers to give up ex- 
tra hours in favour of out-of-work 
colleagues. 

British trade wninns are in toe 
vanguard of the European drive for 
a 35-hour week in industry. Their 
claim was signalled strongly at the 
annual Trades Union Congress re- 
cently, and bas already provoked a 
call from the Confederation of Brit- 
ish Industry, the employers group, 
that tbe unions’ “orchestrated chal- 
lenge" on shorter working hoars 
must be fought off. 

The push to save jobs in a coun- 


try where unemployment is at 12.3 
percent is likely to be led by toe en- 
gineering workers, who secured a 
cut of one hour to 39 hours in 1979. 
Hours vary widely across industry, 
ranging from 32 to 46, and are all 
negotiated by collective bargaining. 

Faced with a government policy 
of keeping wage inflation down and 
increasing competitiveness, unions 
have in many cases conceded rises 
in productivity where they have re- 
duced working hours, but have 
rarely taken cuts in pay. 

No good evidence has emerged 
that any jobs have been created by 
the one-hour cut in 1979, and em- 
ployers in the UK argue the reverse 
- that tiie cut caused a loss of com- 
petitiveness and that more jobs 
were lost in the end. 

A sneaking suspicion that the 
employers may be right affects the 
attitude of trade unions in West 
Germany and Scandinavia. All have 
a standard 40 hour week with little 
overtime and all are on record as 
wanting to reduce it to 35 hours - 30 
in the case of Sweden. 

But the pressure has been moder- 
ated by the recession and lack of 
government backing. Most labour 
movements are <-mnpaigning for lo- 
cal changes; a reduction of the pen- 
sion age from 67 in Norway; more 
flexible working hours to help wom- 
en and family life in Sweden; short- 
er working hours for older staff and 
longer holidays in return for lower 
pay rises in West Germany. 

Isolated instances of workers 
winning lower hours have occurred 
in Italy, where the metalworkers 
won a half-hour reduction without 
loss of pay (though this is subsi- 
dised by the state) and Switzerland, 
where metalworkers bad their 44- 
hour week cut by two hours, with a 
small loss of pay over five years. 

The cry for job sharing has dear- 
ly been heard. But the proof that it 
works in creating or saving jobs is 
not yet conclusive. 

Report by Maggie Ford 
in London 

and our Foreign Staff 

UK pay settlements fall. Page? 


Flexibility 

pleases 

Philips 

AN INTERESTING experiment 
in work-sharing is going on at 
the Philips factory in Routers, 
West Flanders, writes Paul 
Cheeserigbt in Brussels. 

Named the Hansenne Experi- 
ment, after tbe Belgian Minister 
of Employment, it involves a nor- 
mal five-day, 38- hour wed for 
some employees and two 12-bour 
shifts for others at weekends. But 
tbe weekend employees are paid 
for 38 hours. 

The arrangements have not 
only allowed Philips to keep its 
plant working more flexibly and 
for longer hours, but they have 
also allowed the Netherlands- 
based group to add 15 to the 
workforce of 800. 

It is the only case where tbe 
normal Belgian law on employ- 
ment practices has been changed 
both for weekend shifts and for 
the way they are paid. 

Bnt what is going on in this 
factory, making sophisticated 
vohzme control equipment for 
audio visual use, is only pan of a 
more varied approach in the 
group’s Belgian units to meeting 
government pressure to move to- 
wards a 3 per cent increase in 
jobs. 

Philips has a Belgian work- 
force o! 16,009, of whom 650 are 
part-time. This means, according 
to group executives, that the 
workforce is 250 more than it 
would have been if everybody 
had been working fail-time. 
Without special measures. Phil- 
ips would have had to shed 250 
jobs because the trend is to re- 
duce the numbers employed. 

In addition to tbe weekend 
work of the Hansenne Experi- 
ment, Philips is working on a 
system where employees work 
five five-hour shifts a week. The 
factory is operational 13 hours a 
day. 


French Cabinet firn 
on new surtax rates 


BY DAVID HOUS&GO IN PARIS 

FRENCH Socialist and Communist 
party leaders suffered n reverse 
yesterday when the Cabinet de- 
rided against any change in toe 
rates at which the new surtax is to 
be levied. 

Since the budget was announced 
last week, leaders from both parties 
have been intensively lobbying the 
Government to exempt those in 
middle income brackets from the 
new tax and to shift more of the 
burden on to toe rich. 

The Cabinet rejected this at its 
weekly meeting yesterday at which 
toe final details of the budget were 
approved. The budget documents do 
confirm, however, that the Govern- 
ment has decided to shift to Gaz de 
France (GdF) the cost of subsidis- 
ing French purchases of Algerian 
gas under a controversial long-term 
contract signed in 1982. 

The subsidy, which covers the dif- 
ference between the cost of Algeri- 
an gas and the market price, 
amounted to FFr 1.5bn (SI 86m) in 
1982 and FFr 1.4bn in 1983. It repre- 
sents 15.5 per cent of the cost of the 
9bn cu m of gas France is purchas- 
ing from Algeria. President Fran- 
cois Mitterrand personally agreed 
to pay the Algerians above market 
rates for political reasons and be- 
cause of extensive contracts then 
being promised to French compa- 
nies. 

The removal of the subsidy 
means that GdF. which is expected 
to lose FFr 2bn this year, will have 
to pay the additional cost. In prac- 
tice the gas authorities will try to 
pass it on to toe consumer within 
the limits of tariff increases permit- 
ted under the Government’s anti-in- 
flation policy. 

In deciding against any further 
shill of the tax burden on to the' 
rich, the Government confirmed 
that the ne»v surtax will be levied at 
5 per cent for those paying more 


than FFr 20 .000 in taxes and 8 per 
cent for those paying above FFr 
30,000. This means that the tax be- 
gins to bite on households with two 
children having a monthly income 
of FFr 16,000. It represents a sub- 
stantial additional burden on mid- 
dle and upper income brackets in 
that they must pay a 5 per cent to 8 
per cent supplement to their tax 
MIL 

In face of growing pressure from 
most sections of the Socialist party, 
M Pierre Mauroy saw party leaders 
on Tuesday night The Govern- 
ment's reason for holding to its de- 
cision is that it does not want to be 
seen to be pushed off course by par- 
ty pressure. 

The Government would have also 
had difficulties in raising sufficient 
funds by alternative means. Among 
the proposals being put forward 
within toe Socialist party were in- 
creases in indirect and wealth 
taxes. 

Paul Betts adds: The Commun- 
ists renewed their intention to re- 
main part of the governing coalition 
during a two-day meeting of tbe 
party's central committee. The 
Communists ore keen, however, to 
maintain ai distance from tbe Gov- 
ernment’s policy, especially on the 
economy and on toe nuclear dis- 
armament issue. 

Indeed, the Communists indicat- 
ed at their central committee meet- 
ing that they want to gain tbe maxi- 
mum from their association in the 
Government with tbe Socialists at 
toe same time as trying to score 
electoral points by adopting an in- 
dependent and at times conflicting 
stand on key issues. 

The party is engaged in a major 
campaign to stir up support among 
its rank and file, which has been in- 
creasingly confused by the Com- 
munists' association with the Gov- 
ernment's tough austerity pro- 
ramme. 
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Brazil to 
pay arrears 
by year-end 

Continued from Page 1 

assets of 52.94bn, while total obliga- 
tions, including S1.46bn owed to toe 
IMF itself at that date, were 
S7.43bn. Additional adjustments to 
the reserves have led to a foreign 
exchange deficit of S4-7bn on the 
IMF's definition. 

At the end of last month. Brazil 
was in arrears on foreign payments 
totalling S2fi3bn, according to the 
Government No breakdown be- 
tween bank interest and other gov- 
ernment and commercial debts was 
provided. 

Since then a further repayment 
of S406m to tbe Bank for Interna- 
tional Settlements has come due 
and not been paid, and arrears on 
commercial bank loans have contin- 
ued to climb. 

In addition to eliminating toe ar- 
rears, Brazil has also promised tbe 
Fund that it will abandon all restric- 
tions on foreign remittances of prof- 
its, dividends, royalties and licens- 
ing fees by toe end of December. 

This promise will be a source of 
considerable relief for the large 
number of multinational companies 
established in BraziL In recent 
weeks they have grown increas- 
ingly concerned about the viability 
of their manufacturing operations 
here, in toe tight of the simultane- 
ous stranglehold on private sector 
imports and on foreign remittances. 

The Letter of Intent underlines 
the close attention toe IMF will be 
paying in future to the expansion of 
the state's internal debts, a control 
seen as the principal means of re- 
ducing inflation. There will be 
monthly rather than toe »gnal quar- 
terly checks and toe Government 
will be obliged to inform tbe Fund 
immediately of any overruns. 

The only inflation targets actual- 
ly spelt out in the IMF document 
are for a monthly average increase 
in prices of 5 per cent in the last 
quarter of 1983 and of 2^ per cent 
in toe last quarter of 1984. In Au- 
gust, the official inflation index was 
up by 10 J per cent and the expecta- 
tion for this month is for only a 
slight reduction in the rate. 

In toe preamble to the Letter, the 
Brazilian Government blames its 
failure to meet the IMFs 1963 tar- 
gets on the difficulty it encountered 
in obtaining foreign funds at the 
level promised by the international 
banks in January - a reference to 
the decline in the interbank lines 
abroad - and on the explosion in do- 
mestic inflation which, it says, re- 
sulted from the simultaneous lifting 
of subsidies and the unexpected 
persistence of consumer demand. 


EEC vegetable oil 
prices may rise 8% 


BY JOHN WYLES IN BRUSSELS 

EEC CONSUMER prices for veg- 
etable oils and margarines will rise 
by up to 8 per cent if Community 
gove r n m ents approve a plan adopt- 
ed by toe European Commission 
yesterday to raise $513m to hefe to 
fund the Common Agricultural Poli- 
cy. 

The proposal is regarded as out- 
rageous by Britain, protectionist by 
the UA, and disturbing by West 
Germany, tbe Netherlands and 
Denmark. France and Ireland, how- 
ever, are strongly in favour. 

Having agreed in principle to pro- 
pose an oils and fats tax at toe end 
of July, the Commission decided 
yesterday that it should apply at 
the rate of 7.5 European currency 
units ($6.40) per 100 kg of oil or fat 
According to the Commission, tbe 
tax would raise consumer prices by 
3-8 per cent 

Of the total oil and fats produc- 
tion to be covered by toe tax, some 
40 per cent would be- domestic com- 
munity output and 80 per cent im- 
ported products. Goods whose 
prices could be affected would 
range from cooking oils to soaps 
and biscuits. 

Tbe justifications for toe pro- 
posed tax are financial - it would 
raise an extra 600m Ecu at a time 
when the EEC can barely afford to 
finance the CAP - and on grounds 


of equity. Tbe Commission argues 
that it ‘balances" proposals to pe- 
nalise dairy farmers for their over- 
production. 

The Community’s own costly poli- 
cies had brought toe dairy sector to 
its present state of overproduction, 
Mr John Le Fla, chairman of the 
UK Seed Crushers and Oil Proces- 
sors, said yesterday. "Instead of fee- 
ing up to the need for a radical 
change of policy he said, “the 
Commission's proposal ls simply to 
force the oils and fate sector to bait 
it out" 

Negotiations on toe proposal will 
be part of toe Ten’s efforts to agree 
a package of reforms to tbe CAP 
and to Community finances at the 
Athens summit in December. The 
biggest worry among its opponents 
is that it will be forced through in a 
package deal in which it is traded in 
return for action against the dairy 
surplus. 

The U5. Government is commit- 
ted to fighting against it Although 
only a small proportion of the UB.’s 
$4bn a year exports of soya to the 
Community would be touched by 
the tax, Washington fears that once 
established it would be quickly in- 
creased in a bid to switch consump- 
tion from vegetable oils to dairy 
fats. 


New missile proposals 


Continued from Page 1 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, who visited toe 
British Army on the Rhine yester- 
day before dining with Chancellor 
Helmut Kohl, the West German 
leader, said the chances of an 
agreement making deployment of 
toe new missiles unnecessary was 
"almost negligible." 

She added that she had no doubt 
that toe West German Government, 
with Britain and Italy, would deploy 


toe missiles in time to meet toe 
year-end deadline. 

Mrs Thatcher brushed aside re- 
ports from Bonn that differences 
had arisen between West Germany 
and Britain on how to handle toe 
missile issue over the next few 
months. Government circles in 
Bonn have suggested that the Brit- 
ish Government has shown mnrh 
less urgency in pursuing new ave- 
nues for negotiation 


GM under fire 


Continued &om Page 1 

car market, which has seen heavy 
investment in recent years. 

Mr Robert Perkins, a Chrysler 
vice-president, warned that if GM*s 
plans went ahead, the other three 
manufacturers would also be forced 
to import supplies of small cars to 
remain competitive. The UjS. car in- 
dustry could suffer the same fate as 
the consumer electronics industry, 
he said. 

Ford is also considering ways of 
combating the threat from GSTs 
planned joint venture with Toyota 
to produce cars in Fremont, Califor- 
nia. It bas hinted that it is holding 
discussions with its Japanese part- 
ner. Toyo Kogyo, in which it owns a 


34 per cent stake, and has warned 
that it may file suit to try to block 
the Fremont joint venture. GM is 
seeking anti-trust clearance 

Charles Smith adds from Tokyo: 
If the UJS. asks Japan for continued 
restraint In exporting its cars to the 
U.S, Tokyo is unlikely to reject the 
request out of hand, but will ask for 
justification. 

The Japan Automobile Manufac- 
turers Association, which fiercely 
resisted tbe idea of export restraint 
when it was first introduced in I98L 
has recommended to toe Ministry 
of Trade and Industry (Miti) that it 
should ask for information about 
the state of the US. motor industry. 


THE LEX COLUMN 

A full house 
for RTZ 


Yesterday’s large shortage on the 
money market provided the dis- 
count houses with a glorious oppor- 
tunity to pursue the pastime of 
courting the Old Lady. The inter- 
vention rate for band four bills, 
supposedly determined by free 
market forces, now stands at a con- 
spicuous premium of to the com- 
parable market rate. But a morn- 
ing’s wooing by the houses tell on 
deaf ears the held firm in 
the afternoon by taking out the 
shortage with a repurchase agree- 
ment. It may be waiting to see what 
effect the BP tender will have on li- 
quidity but, with tbe scent of lower 
interest rates now permeating the 
discount market, it is under consid- 
erable pressure to clarity its inten- 
tions. 


RTZ 

Its protective diversification bas 
left Rio Tmto-2Snc far less highly 
geared to a metals recovery than in 
days of yore. The group can still of- 
fer it shareholders a lively specula- 
tion for their mining money, 
though, an d the six months to June 
have seen RTZ enjoying the best of 
both worlds. 

Borax and aluminium framings 
have risen sharply with the general 
economic recovery and higher gold 
and copper prices have landed a 
handsome tonus for toe group. 
Even the currency rates straddling 
its activities have fallen neatly into 
place, with a strong U.S. dollar and 
a devaluation in Australia. 

The pay-off has been a recovery 
in the group's attributable p rofits 
from E23Jhn to £84Jjm, which RTZ 
unveiled yesterday while announ- 
cing en passant that its 1983 ac- 
counts will not be calculated under 
current cost accounting. 

The economic recovery and the 
foreign exchang e markets have not, 
however, been exclusively benign. 
In the UK, cement demand looks 

Tike hpinff up a measly 2 per cent Of 

so for 1983 despite toe fact that 
prices have been unchanged since 
January 1982. RTZ’s Ward and Tun- 
nel companies have been struggling 
to offset rising costs, and the teeth- 
ing problems of the new kiln at Rib- 
blesdale have also played a part in 
restraining the cement division’s 
contribution to £8m against £9.7m. 
In South Africa, the stronger rand 
has meant lower realised prices for 
Resting Uranium which at the 
same time faces a higher tax rate, 
plus some uncertainty over its long- 
term contracts which are now 
pri ced high er than spot uranium. 

Prospects elsewhere in toe group 



remain bright for the second half 
and the balance sheet after the 
fliminw rights issue is set up for 
£400m of capital spending this year. 
The shares, up lOp at 650p, yield a 
prospective 3.9 per cent after yes- 
terday’s dividend increase. 

Tricentrol 

Management coinings and goings 
have done nothing to restore toe 
City of London's confidence in Tri- 
centrol and yesterday’s second- 
quarter figures only underline toe 
innprpsKinn of a group which is long 
on hope and short on financial con- 
trol The heavy investment in the 
US. has yet to show a real return, 
and toe cash generated elsewhere 
is nothing lik« sufficient to support 
the group’s ambi tious spending pro- 
gramme. 

A switch to SSAP 20 on currency 
t ranslation has almost extinguished 
second quarter net income mid gen- 
erally bedevilled comparisons, but 
there is no mistaking the message 
from the flow of funds statement. 
Funds generated from operations, 
totalling £3 3.2m, met less than half 
toe tax and capital spending bill, 
leaving net debt equivalent to more 
than 00 per cent of shareholders' 
funds. With a downpayment on 
Wytch Farm due in the second half, 
the situation is unlikely to improve, 
and Tricentrol may well need help 
from the capital markets before the 
cash outflow reverses, perhaps two 
years from now. Yet the share price 
of 222p- a discount of perhaps only 
a fifth to net assets - still suggests 
that Tricentrol may lose its inde- 
pendence tong before that 

BAT Industries 

The directors of BAT Industries 
are said to be under medical advice 
not to worry about toe rating of 
their shares, currently trading on a 
multiple of about 3% times prospec- 


tive net eanungs, a discount of 
more than 70 per cent to the market 
as a whole. 

Although the shares are out -in 
tbe cold, after a good ran last year 
in their guise as a hedge against 
moves in the dollar, there is noth- 
ing much wrong with the interim 
figures, showing pre-tax profits of 
C345m for the half year to June, 
That is only 2 per cent below the 
corresponding figure for 1982, and 
somewhat better than, the market 
had feared in the fight of a sharp 
Brazilian devaluation and a hitter 
cigarette war in Germany. 

Tobacco profits are in feet down 
by 22 per cent, a disappointing out- 
come which stands to be bettered in 
the second half now that the Ger- 
man market is showing signs rf a 
return to stability, albeit with mar- 
gins shot to ribbons. There is also a 
price increase to come shortly in 
BraziL 

In any case BATs heavy empha- 
sis on non-tobacco diversification is 
being amply vindicated. Retailing 
profits have almost quadrupled, 
with particularly good results in the 
US and a substantial profit even 
from the chronically difficult Inter- 
national chain in the UK 

Maybe BAT could spice up its im- 
age by floating off some of these 
now glossy businesses, even at the 
price of reversing long-held aims. 
Meanwhile, the shares yield an al- 
most index-linked 8 per cent, much 
the same as they did twoyears back 
when the 30-share was 200 points 
lower than today. 

BP 

BP shares have been rock solid 
since the underwriting last week, 
and the support seems to hove 
come from institutions worried 
about emerging underweight in the 
stock next week. 

The reaction justifies the Govern- 
ments decision to proceed by ten- 
der. since, (barring a last-minute 
share price tumble), the striking 
price should emerge somewhere 
above 420p. Quite how far above 
that figure, it is still too early to 
judge. But the institutions have 
been preparing for tomorrow’s ap- 
plicaton date for a long time, and 
with sfrnfa'monf apparently positive 
nenucon. there is likely to be a 
good scattering of tenders above 
the 430p mark, just for safety. 

For small s hareholders, the strik- 
ing price application looks the best 
bet, since the issuers are likely to 
aim at a figure that encourages a 
healthy aftermarket - and some 
modest profit 



Executives 
of outstanding 
ability 
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Odgers and Co. are Management Consultants 
specialising in executive recruitment. We are currently 
extending our contacts with executives of outstanding 
ability and achievement in the field of Banking. We would 
tike to hear from people aged 30-45 who feel that in 
developing their careers over the next few years, they 
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Fiat’s vehicle turnover 
slides during first half 


BY JAMES. BUXTON IN TURIN 

FIAT SpA, the holding company of 
Italy’s biggest private-sector group, 
earned substantially higher divi- 
dends front its subsidiaries in the 
first half of this year, despite a gen- 
erally difficult trading period. 

However, total car sales by Flat 
Auto, the oar subsidiary that ac- 
counts for nearly half the turnover, 
were down 2 per cent and there 
was a big fall in sales of industrial 
vehicles and a "dramatic crisis" in 
the troubled earthmoving equip- 
ment sector. 

Dividends received by Fiat SpA 
were up from L88bn ($425m) in the 
first half of 1982 to L115hn this 
year. Half-year sales of the group 
totalled L10^42bit compared with 
L10,866bn in the corresponding 
1982 period - the fall being largely 
due to the sale of certain activities 
daring the past year. That was em- 
phasised by the drop in the group's 
workforce from 287,000 to 254,000 
between mid- 1982 and mid-1963. 

The consolidated operating profit 
for the group in the first six months 
was L624bn, representing 6 per cent 
of revenue during the period. 

Sig Francesco Paolo Mattioli, 
general manager of Fiat SpA, said 
that the European car market rose 
by about 5 per cent in the first half 
of 1983, but the figure masked tbe 
contrasting performances of the ris- 
ing West German and British mar- 
kets and the falling French and Ital- 
ian markets. Tbe Italian market fell 
8 per cent, but Flat succeeded in 
raising its share from 51.3 per cent 


to 54.8 per cent Car production was 
up 3 per cent in the first half of this 
year. 

Sig Mattioli said that Flat Auto 
would certainly make a modest 
profit this year lor the first time 
since becoming a separate compa- 
ny. In 1982 it lost L80bn, with a 
profit in Europe more than offset by 
losses in South America, where Fiat 
has since sharply cut its presence. 

The industrial vehicle division, 
headed by Iveco, saw big drops in 
sales in several markets in the first 
six months of 1983, with tbe Italian 
market down 16 per cent. Although 
it claimed it improved its market 
share in several countries, sales 
were down 8 J per cent 

Fiatallis, head of tbe earthmoving 
equipment sector, saw its already 
heavily depressed sales fall by 25 
per cent compared with those for 
the equivalent period of 1982. 

The company said its divisions 
operating outside the vehicles in- 
dustry produced generally satisfac- 
tory results. 

Hat also produced Hs consolidat- 
ed group results for 1982, only tbe 
second in its history. Group net 
profit was up from L90bn in 1981 to 
LL37bn in 1982. Revenues were up 
marginall y from L2t),312bn in 1981 
to L20.618bn in 1982. Although op- 
erating profits were down from 
Ll,534bn in 1981 to Ll^lDbn, a drop 
which Flat explained by tbe need to 
hold prices down in order to meet 
competition and keep up production 
volume. The operating profits fig- 


ure was also depressed by the effect 
of the writing-down of assets during 
the year, and by higher research 
and development spending. 

Nevertheless, pre-tax profits 
were up from Llfflbn to L261bn, 
and self-financing rose from 
L1.039bn to Ll,145bn. Net indebted- 
ness fell significantly from 
L7,035bn in 1981 to Lfi.lfiSbo in 
1982, and net assets rose from 
L3,589bn in 1981 to L4,902bn in 
1982. 

The results indicate that, despite 
some very weak sectors. Fiat is ben- 
efiting from the more purposeful 
management that was installed in 

1980. It has taken a more ruthless 
view of the ailing parts of the group 
and a tougher approach to the la- 
bour force. 

A breakdown of operating profit 
per sector showed that cars made 
operating profits of 3.8 per cent of 
sides; industrial vehicles 6.1 per 
cent; and tractors 7.4 per cent The 
most profitable sectors of the group 
on that baas were the relatively 
small bio-engineering division (16.2 
per cent) and civil engineering 
(15.6). 

Investment by the group was up 
50 per cent in 1982 compared with 

1981, and doubled in the car sector. 
Total investment was Ll^OObn, of 
which Ll^OObn was in equipment 
and L5Q0bn in research and devel- 
opment But the company notes 
that even bigger financial resources 
will be needed for the 1983-85 peri- 
od for Flat to stay competitive 


German vehicle sales up 15% 


BY JOHN DAVIES M FRANKFURT 


MOTOR VEHICLE sales are con- 
tinuing to pick up in West Ger- 
many, providing one of the strong- 
est and most visible sources of im- 
petus to the country’s stow recovery 
from recession. 

More than 173,000 new vehicles' 
of all types were registered last 
month, 15.4 per cent ahead of Au- 
gust last year. • 

Passenger - car . registrations 
showed even heftier growth, up 
hearty 20 per cent at 143,000. 

Spanish 
banks to 
link up 

By Tom Bums .In Madrid 

BANCO URQUUO, the leading 
Spanish industrial and merchant 
bank, is to be merged with Bank- 
union. The new bank will be knows 
as Banco Urqui jo-Union. 

The merger will be officially un- 
veiled oh October 1, at an extraordi- 
nary general meeting of Banco 
Hispano Americano, the third big- 
gest bank in Spain which owns both 
banks. 

Banco Urqui jo-Uni an will rank 
eighth in asset and Liability terms 
among the Spanish' banks and will 
outstrip its rivals in tbe merchant 
and industrial banking sector. 

The managing director of the new 
bank will be Sr Jose Maria Loizaga 
who was appointed to bead Banco 
Urquijo after its takeover by Hispa- 
no- Americano. It is understood that 
Hispano- Americano decided to 
have Bankunion absorb • Banco 
Urquijo for tax reasons. 

In a repeat to shareholders, His- 
pano- Americano - president Sr 
Alejandro Albert said both Urquijo 
and- Bankunion bad by the end of 
June made an operating profit 

Profits boost 
for Swedish 
companies 

By David Brown (n Stockholm 

LARGE COMPANIES in Sweden 
are well on the way to recording 
their highest profits sioce_1973. 

. A cross section of large industrial 
companies, sampled by Statistics 
Sweden (SCB), increased sales in 
the first six months by an average 
of 20 per cent and doubled pre-tax 
profits from the same period in 
1982. 

This was the- highest reeordered 
improvement since 1979, the SCB 
said. If the same profitability pat- 
tern is reflected in eight-month re- 
ports, the year-end results may be 
the best in a decade. ' 

The rise is mainly the result of 
higher profitability in industrial 
and financial operations, stemming 
partly from the per cent devalua- 
tion o! the krona last October.-Of 
the 254 companies surveyed the 
bwt resuUs were recorded by ex- 
port and engineering firms. 

- The high, profits figure* coincide 
with a call from the Social Demo- 
cratic government' for union res- , 
traint in pay clai ms. - 


All types of vehicles apart from 
buses and motor cycles have been 
enjoying increased sales so far this 
year. ' 

The motor vehicle industry be- 
lieves that passenger car registra- 
tions will rise to about 2.4m this 
year, some 10 or 11 per cent more 
tb«g last year. This would still be 
below the peak level of 2.66m car 
registrations in 1978. 

Dr Carl Hahn, chief executive of 
Volkswagen, pointed out last week 


that motor vehicle sales were for 
from booming but returning to the 
normal long-term trend. 

Dr Gerhard Prinz, bead of Daim- 
ler-Benz, has remarked more en- 
thusiastically that the car is enjoy- 
ing a renaissance in public favour. 

While sales are-ahead in the do- 
mestic market, production in tbe 
West German motor vehicle indus- 
try is still lagging behind last year, 
because of lower exports, particu- 
larly of trucks. 


Elf to step up venture 
capital cash for UK 


BY PAUL BETTS IN PARIS 

ELF-AQUTTAINE. the large French 
state-controlled oil company, has 
set its sights on the UK for venture 
capital investments. 

M Bernard Delapalme, Elfs di- 
rector of research and development, 
said the French oS group was 
spending S50m in venture capital 
investments in tbe UR. over a five 
year period and was now actively 
exploring similar possibilities in the 
UK. 

He claimed Elf was the 25th larg- 
est venture capital investor in the 
UR. and had been spending SlOm a 
year on such investments since 
1981. Eli has set itself a ceiling of 
S50m on its UR. venture capital in- 
vestments which, in M Delapalme’s 
words "give our company a window 
on the UR. high-technology and re- 
search frontier." 

Elf does not anticipate spending 


the same sort of money on the UK 
market But M Delapalme, without 
specifying any numbers, suggested , 
that if SIQm a year is spent in the 
UR. it would be possible to spend 
about $2m in the UK 

Elf was already involved in re- 
search projects with several UK 
universities, he said. The company 
has to date spent £500,000 ($750,000) 
funding research of this type in the 
UK 

Elfs total research and develop- 
ment budget this year is expected 
to total FFr 2bn ($250m). This ex- 
cludes the oil company’s explora- 
tion and production spending. Of 
tbe FFr 2bn, about FFr 800m in- 
volves research and development 
spending for pharmaceuticals and 
FFr 800m for chemicals. Tbe com- 
pany is expecting this spending to 
increase by 9 per cent next year. 


General Tire advances 
at nine-month stage 


BY OUR FINANCIAL STAFF 

GENERAL Tire and Rubber, the 
fifth largest UR. domestic tyre 
.manufacturer, reports higher third- 
quarter and nine-month profits 
mainly due to the absence of invest- 
ment writeoffs mid plant closure 
costs which severely distorted com- 
parable 1982 returns. 

Net earnings for the latest three 
months were 5305m, a g ain s t 
$25.4m last year, making a total of 
S4S.6m offer nine months compared 
with S20.8m. 

Per share profits equalled $1.88 
against 86 cents previously for the 
nine months and 51.34 against 51.06 
for the latest quarter. 


Sales of the group, which derives 
the bulk of net income from non- 
tyre activities such as plastics, 
chemicals, electronics, airlines, tele- 
vision and radio and soft drink bott- 
ling operations, increased by 11-2 
per cent in the latest quarter from 
$50 9m to $566 m. But the nine- 
month total was barely changed at 
$156bn. 

The latest three months include a 
$5.8 m or 25 cents a share gain from 
l.ifo inventory liquidation, against 
$3.4m or 14 cents a share for tbe 
corresponding 1982 period. The 1982 
quarter, however, included a charge 
of $3.6m or 15 cents. 


Kaiser Steel rejects offer 

BY GORDON CRAMB IN NEW YORK 


KAISER STEEL, the large west 
( coast UR. steelmaker, last night re- 
i ..ected a leveraged buyout proposal 
from an Oklahoma investors* group 
: in favour of an already agreed offer 
from a group led by Mr Irwin Ja- 
cobs of Minneapolis nnd valued at 
5279.8m 

The proposal rejected by the 
Kaiser board came on Monday 
from a group headed by Mr JA 
Frates of Tulsa, and matched the 
Jacobs bid in per share terms at an 
estimated $44.50. Mr Stephen Gi- 
rard, Kaiser's chairman, gave the 
main reasons for the negative re- 


sponse as time and a lesser likeli- 
hood of concluding the deal 

Accord was readied with Mr Ja- 
cobs in July, and his group now 
holds some 1.18m of Kaiser's 7.3m 
outstanding shares, Mr Jacobs - 
known as an entrepreneur both for 
reviving ailing manufacturers and 
selling off assets - denied at the 
time that he planned to liquidate 
the company. 

Kaiser, the 13th largest UR. 
steelmaker, last month reported 
first-half net losses of S17.6m 
against year-earlier earnings re- 
stated at 515.8m. 


German 

banks 

rescue 

DAL 

By John Davies in Frankfurt 

A CONSORTIUM of five West Ger- 
man banks is pumping funds into 
Deutsche Aniagen- Leas lag (DAL) 
to help cover risk provisions of 
about DM 120m ($45.Lm) resulting 
from a write-down in the value of 
property on lease. 

DAL is owned by Westdeutsche 
Landesbank (which has a 30 per 
cent stake), Landesbank Rhein- 
land-Pfalz (26.6 per cent), Bayer- 
ische Landesbank (16.7 per cent), 
Hessische Landesbank (16.7 per 
cent) and Dresdner Bank (10 per 
cent). 

Westdeutsche Landesbank 
(WestLB) said yesterday that most 
of the risk provision would be 
covered by shareholding banks, 
while a smaller amount would be 
met from DAL’s earnings. 

WestLB said that unfavourable 
economic conditions bad seriously 
affected DAL customers and values 
in property markets. The exact risk 
provision required would not be 
known until DAL’s accounts for last 
year were completed. 

The bank said that DAL was con- 
tinuing to show an operating profit 
This would amount to about DM 
50m for 1982, only a little below the 
level ol the previous year. 

DAL is involved in industrial and 
commercial leasing activities in 
West Germany and abroad. 

At tbe end of 1981, the book value 
of its leased property of all types 
was put at DM 10.8bn, and tbe com- ( 
pany earned a net surplus of 
DM 16.9m in that year. 1 

Herr Gunter Zdiler, the chief ex- 
ecutive, said early this year that net 
earnings for 1982 would turn out to j 
be below those of 1981 ' 

Northwest 
Energy 
accepts offer 

By Terry Dodsworth 
in New York 

THE BATTLE for control of North- 
west Energy, the Salt Lake City- 
based natural gas pipeline group, 
moved toward conclusion yesterday 
when it signed an 5820m merger , 
agreement with Williams Compa- 
nies of Tulsa, Oklahoma. 

The way to the deal was opened 
up yesterday when Williams 
reached agreement with the rival 
bidder, the New York investment 
banking group, Allen and Company, 
over option rights it had been grant- 
ed by Northwest 
Allen’s original $31 per share 
cash bid was arranged as a lever- 
aged buy-out in which memb ers of 
Northwest's senior management 
were to participate. But in addition, 
the New York investment group 
was given an option over 3.34m 
shares, or about 18 per cent of the 
equity, at $31 a share. 

In a move designed to ward off ri- 
val bids, it also came to an option 
arrangement to purchase the 
Northwest Central Pipeline Corpor- 
ation, one of the most appealing as- 
sets in Northwest's portfolio, at a 
book value of 5382m. 

Williams' cash offer of S39 a 
, share, which is being recommended 
to shareholders by tbe board, also 
includes an agreement to buy out 
Allen’s share option at a price equal 
to the difference between the S39 
tender price and the $31 exercise 
price on the options. 

Icahn gives 
more time 
to ACF 

By Our New York Staff 

ACF INDUSTRIES, the railway 
rolling stock and energy group that 
has attracted tbe interest of Mr 
Carl Icahn, one of Wall Street’s 
leading specialists in surprise share 
raids, has won a brief breathing 
space to consider tactics. 

The consortium beaded by Mr 
Icahn, which has acquired 18 per 
cent of ACF since July 11, has 
agreed not to buy more shares until 
next Monday. Meanwhile, he is 
having talks with the company to 
i try to woTk out an agreement that 
! “would be consistent with the objec- 
tive of maximising stockholder val- 
ues uniformly in the near term." 

ACF is considering several policy 
! options after Mr I cairn's announce- 
ment that he intended to seek con- 1 
trol of the company. Among them ! 
are a leveraged buy-out on terms I 
that satisfy an independent com- 
mittee of the board, or the sale of all 
or part of the group. 

Other options include a re-capi- 
talisation of the company, or a ten- 
der offer by the group for its own 
stock. 

Mr Icahn is believed to have 
made more than S30m two years 
ago in a takeover battle for the 
Marshall Field store chain. 


French water utility 
sees earnings growth 


BY DAVID MARSH IN PARIS 

, COMPAGNIE Generate des Eaux, 
the large and diversified French 
! water distribution group, expects 
accelerated growth in net profits 
this year after already having 
doubled the size of its business 
since 1980. 

M Guy Dejouany, the chairman, 
said the group expected to increase 
net profits by at least 10 to 12 per 
cent this year, well up from last 
year’s 8.4 per cent increase to FFr 
356m (544.5m). Parent company 
profit would also rise faster than 
last year's 95 per cent increase to 
FFr 226m. 

The group, with consolidated 
turnover of FFr 26bn last year, is 
mostly privately owned and is one 
of the largest companies quoted on 
the Paris bourse. It was at the cen- 
tre of a takeover controversy during 
tbe summer which saw Saint Go- 
ham, the nationalised glass-to-pipes 


conglomerate, build up a 20 per cent 
holding in tbe company. 

M Dejouany said be believed 
Saint Gobain’s agreement with the 
Government not to increase its 
stake further would be respected - 
He said Saint Gobain took tbe 
shareholding partly to develop “syn- 
ergies’ 1 with CGE’s activities, which 
include important construction and 
energy operations. Additionally, be 
said, the company would find in its 
new shareholder a useful outlet for 
some of its activities in areas like 
plastic pipes and water meters. 

The chairman underlined that 
the group intended to increase its 
diversification further away from 
traditional water distribution into 
communication and other services. 

He said it could collaborate in the 
organisation of France's planned 
fourth television channel a pay-TV 
system scheduled to start at the end 


of next year. Management of sub- 
scribers to a TV system, be said, 
had certain similarities with the or- 
ganisation of water services to local 
authorities. 

M Andre Rousselet, the chairman 

of the far-Oung state-owned adver- 
tising and communications agency 
Havas, which is co-ordinating pro- 
grammes for the fourth channel, is 
just about to join the company's 
board. 

Water activities, still accounting 
for 42 per cent of the group's activi- 
ties, would be successful this year. 
But M Dejouany said activities in 
construction and public works had 
been hit by the recession. Building 
groups Campenon Bernard and 
Fougerolles. in which CGE holds re- 
spectively 57 per cent and 25.8 per 
cent were now highly dependent on 
foreign markets, including risky 
countries like Iraq and Nigeria. 


Yugoslav banks set to merge 


BY ALEKSANDER LEBL IN BELGRADE 


I PREPARATIONS are underway for 
the merger of the first and third 
ranking banks in Yugoslavia, Beo- 
gradska Banka and Jugobanka, in a 
move that has both financial and 
political significance. 

Tbe merger plan, prompted by 
politicians in Serbia, would acceler- 
ate the recent trend towards region- 
al concentration in Yugoslav fi- 
nance by creating an even stronger 
banking institution in Belgrade, the 
capital of Serbia as well as of the 
Yugoslav federation. But it might 
also break up the only national 
banking network provided by Jugo- 
banka, which uniquely has 
branches In all parts of the country. 

In the distinctive Yugoslav sys- 
tem, local or “basic" banks are 
linked to each other by being mem- 
bers of “associated" banks. In the 
country’s two provinces and in four 
of its six republics, virtually aQ the 
haw- banks belong to one associa- 


tion. The two exceptions were Croa- 
tia, where a new associated bank is 
being created partly to shoulder the 
debts of Privredna Banka Zagreb, 
and Serbia, with two associated 
banks in Beogradska B anka and 
Jugobanka. 

Jugobanka. however, differs from 
the other Yugoslav associated 
banks in that it draws members 
from all regions and has more for- 
eign expertise than they do. It start- 
ed its post-war life as the federal 
foreign trade bank, and still han- 
dles a third of all Yugoslavia's for- 
eign payments and much of its ex- 
port finance. It has 22 offices 
abroad. 

Serbian politicians argue that the 
two Belgrade-based banks, if 
merged, would be better placed to 
attract increasingly scarce capital 
to their republic. But, though the 
current president of Jugobanka, Dr 
Branislav Colanovic, would prob- 


ably bead the new institution, most 
of Jugobanka's “basic" bank mem- 
bers outside Serbia are strongly op- 
posed to the merger. They indeed 
say they will secede and join the 
other associated banks which are 
dominant in their particular region. 

The side-effects of the merger 
may thus run counter to the pro- 
gramme of Mrs Milka Planioc. the 
federal Prime Minister, who has 
pledged herself to trying to restore 
the fragmented unity of the Yugo- 
slav market Formally, the merger 
decision is for the companies and 
banks which are shareholders in 
Beogradska Banka and Jugobanka 
to take. But a merger would be far- 
reaching enough to attract national 
attention. 

Another key factor may be the at- 
titude of Western commercial 
banks towards potential dismem- 
berment of Jugobanka. 


Osborne 

faces 

court 

action 

By Louise Kehoe in 
San Francisco 

OSBORNE COM PITERS, its audi- 
tors and principal banks have been 
charged with fraud by a group of 
the companj’s shareholders and 
creditors in a suit filed in San Fran- 
cisco. The defendants are reported 
to have denied the charges. 

Osborne Computer, which makes 
portable personal computer?., filed 
for protection under Chapter 11 of 
the UR. bankruptcy laws last week. 
Following the Chapter 11 filing, Os- 
borne’s banks - Security Pacific, 
Chemical Bank and National Bank 
of North America - agreed to ex- 
tend a $600,000 temporary line of 
credit to the compuny. 

Plaintiffs in the fraud suit include 
Osborne’s venture capital backers, 
including lead investor Mr Jack 
Melchor and L. F. Rothschild Unter- 
berg. Towbin, 

The lawsuit charges that Osborne 
misled shareholders by issuing a 
forecast of its 1982 fiscal earnings 
that predicted profits of S9m for the 
year ending November 1982. In the 
event, Osborne made a $lm loss in 
1982. 

The suit was accompanied by a 
request for a temporary restraining 
order upon Osborne's hanks, at- 
tempting to prevent them from 
drawing on $7m in letters of credit 
from other lenders. A lawyer for the 
banks told tbe Federal Judge in San 
Francisco late Tuesday that the 
banks had already drawn on the let- 
ters of credit earlier in the day, af- 
ter the suit and request had been 
filed. According to a former Os- 
borne executive, venture capital in- 
vestors in Osborne Computer pro- 
vided the company with letters of 
credit in April that were used as se- 
curity to obtain bank loans. 

' Lawyers for the banks argued 
that the fraud suit was barred by 
the bankruptcy filing, but the court 
made no decision on the issue. A 
date for a preliminary injunction 
hearing has been set 





\\ uhoui the Brunei Shield the world's lust 
underu.Uor tunnel could not hj<.e been attempted. 

The shield uwdtcw tunnelling beneath the Tb-jmc-, m Rotiu-th\ the in 18-11. 
was the brainchild at the idthi-f or tsimhaid Kingdom The r,ihi-i n-M-nnal ingredient 
tor lhi» tec It nu logical breakthrough was private capital. 


Financial Engineering 


The problems solved by the financial 
engineer are related to financial, not physical, 
stresses. Putting together the package most 
appropriate to a particular company's funding 
needs calls for financial engineering skills of a 
high order. 


It is skills such as these that lie behind the 
range of merchant banking services offered by 
European Banking. Corporate finance. Project 
finance. Capital market services. Foreign 
exchange and money market operations. 
Corporate and private portfolio management 


European Banking 


Euro 
150 Leac 


jpean Banking Company Limited, 
den hall Street London EC3V 4PP. 
Telephone: 01-638 3654 
Telex: 8811001 


European Banking Company S A Brussels, 
Boulevard du Souverain 100, B-H70 Brussels. 
Telephone: 02-660 49 00 
Telex: 23846 
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COMPANY NOTICES 


NOTICE OF RATE OF INTEREST 

CREDIT LYONNAIS 

U.S-930, 000,000 Floating Rate Notes due 1987 

la accordance with the provisions of The Interest Determina- 
tion Agency Agreement between Credit Lyonnais and National 
Bank of Abu Dhabi, Paris Branch, dated as of 29th August, 
J9S0, notice is hereby given that the Bate of Interest has been 
fixed at 1QJ per cent per 3nmixn and that the Coupon Amount 
payable on 21st March, 1984, against Coupon No. 7 will be 
U.S.SZ622S and that such amount has been computed on the 
actual number of days elapsed (182) divided by 360. 

By: National Bank of Abu Dhabi 
Paris Branch 

1 9th September, 1983 Reference Agent 


NOTICE OF RATE OF INTEREST 

BANQUE NATIONALE DE PARIS 

U-&S50,000,000 Floating Rate Notes due 1987 
In accordance with the provisions of the Agency Agreement 
between BaoQue NationaJe de Paris and National Bank of Abu 
Dhabi, dated as of 5th March, 1980, notice is hereby given that 
the Rate of Interest has been fixed at 10* per cent per annum, 
and that the Coupon Amount payable on 22nd March. 1984. 
against Coupon No S will be U.S.S52.14 and that such amount 
has been computed on the actual number of days elapsed 
(182) divided by 360. 

By: National Bank of Abu Dhabi 
Head Office 

20th September. 1983 Agent Bank 


O TOCIAL NOT ICE 

The has bent reported to os or the 

(oHOvnng London Metal Exchange Warrant*, 
ana we nave Been asked to Hsuc duplicates-. 
Warrant NO- 92991 — io a.Mto — 
Cooper Cathodes — BRAND: UMK. 

Weight: 25.050 Kilos; _ „ 

warrant No. 5297 4 — 9 Bundles — 203 
Cooper cathodes — BRAND; UMK, 

Weight: zs.odG Kilos: 

Warrant No. 53009 — 9 Bundles — 2tS 
Copper Cathodes — BRAND: UMK. 

Weight: 23.065 Kilo*. 

Anyone claiming to be entitled to these 
floods is Invited to e n ter protest hr means 
01 Summons against the delivery of uue 
floods, or the issue ot duplicate Warrants. 
C. STEIN WEG N.V.. 

Ouland 2G. 
b 2030 Antwerp, 

Belgium. 


SIAM COMMERCIAL (CAYMAN) 

LIMITED 

U ^.320,000.000 GUARANTEED 
FLOATING RATE NOTES DUE 1904 


Pursuant to the terms and conditions 
ol the notes, notice is hereby Riven that 
the interest rate tor th* ninth Interest 
period of September 22. 1903 to March 
22. 1904 has been exed at lo'i,*,. The 
Interest amount payable , on March 22. 
1904 against Coupon No. 9 will be 
U.S.S52.14 par u.s.si .000 note and 
U.S.S2B0-&0 par U-S.SS.OOO note. 

CITICORP INTERNATIONAL BANK 
LIMITED 
Agent Bank 

September 2 4 1983. 


MOTOR CARS 


TAKE THE PROFIT 

on your new car investment. 
Buy via 

MYCAR 0895 39990 
Painless import. Yau take the 
profit. We do the work. 

MYCAR 


ART GALLERIES 


BROWSE A OARBV. 19. Cork SL. Wi- 
ll 1-7 34 7904. MATTHEW SMITH 

PAINTINGS. ScpL 21 -Oct. 22. 


CLUBS 


EVE has out) I red the others because of a 
policy or fair play and value for money. 
Supper From 10-3.30 am. Disco and too 
musicians, glamorous hostesses, exciting 
■oorshow*. 109. Regent SL 01-734 OSS7. 


CLASSIFIED ADVERTISEMENT RATES 



Per 

Single 


line 

column cm 


Minimum 

Minimum 


U linos 

3cm* 

Commercial and Industrial Property 

8.50 

30.00 

Residential Property 

6.50 

22.00 

Appointments 

9.00 

31.50 

Business, Investment Opportunities, 
Business for Sale/Wanted 

S.50 

30.00 

Personal 

6.50 

22.00 

Motor Cars 

6.50 

22.00 

Hotels and Travel 

6.50 

22.00 

Contracts and Tenders 

8.50 

30.00 

Book Publishers 

— 

net 14.00 


Premium positions available 
(Minimum size 30 column ems) 

£6.00 per single column an extra 

Far farther details write to: 

Classified Advertisement Manager 
Financial Times, 10 Camion Street. EC4P 4BY 


Companies and Markets INTL. COMPANIES & FINANCE 


Singapore eases offshore tax rules 


BY CHRIS SHERWELL IN SINGAPORE 


BANKERS and fund managers 
yesterday gave only a cautious 
welcome for two significant tax 
changes announced by the 
Singapore Government to boost 
the island as an international 
fund management centre. 

A circular distributed to 
banks and financial institutions 
by the Monetary Authority of 
Singapore (MAS), the equiva- 
lent of the central bank, advises 
that, from May 1983: Fees 
earned by offshore banks 
i known as Asian Currency 
Units) for investment manage- 
ment advice and services will 
be subject to a 10 per cent tax 
rather than 40 per cent: and 
income earned by non-residents 
investing offshore funds in off- 
shore markets through Singa 7 
pore will be exempt from tax. 
Previously they faced a 40 per 
cent corporate tax or a possible 
capital gains charge. 

“This is definitely a step in 
the right direction," one banker 


said yesterday. “It is very 
favourable." said another. 

These positive reactions were 
quickly qualified, however, by 
expressions of concern that the 
government moves do not go far 
enough, mainly because they 
offer no concessions for income 
on investments in Malaysian or 
Singapore stocks— probably the 
principal target of funds man- 
aged in Singapore. 

The development of Singapore 
as an international fund man- 
agement centre is part of a 
government strategy to encour- 
age the city state to compete 
with Hong Kong as a regional 
financial centre — a matter for 
increasing debate as uncertainty 
grows over the British colony's 
future. 

Singapore is now in the pro- 
cess of restructuring its Gold 
Exchange and hopes to open a 
financial futures market some- 
time next year linked to the 
Chicago Mercantile Exchange. It 


is already the region's most 
important funding centre, com- 
plementing the loan syndication 
role taken oa by Hong Kong. 

Bankers say that the main 
hindrance to the funds centre 
plan hitherto has been the un- 
favourable tax climate in Singa- 
pore, and the absence of 
definite guidelines so that fund 
managers know tbe liabilities 
their clients will face. 

Earlier this year Morgan 
Grenfell, the British merchant 
bank, transferred the location 
of its Asian Investment Fund 
from Singapore to Jersey pre- 
cisely because of this problem. 

Now it seems that the MAS 
and the Inland Revenue have 
reached some sort of accommo- 
dation which will resolve their 
conflicting interests. But first 
reactions from banks suggest 
that it will take some time to 
discover exactly what benefits 
are offered under the new 
arrangements, which will last 


five years. 

The MAS also indicated yes- 
terday chat Asian Currency 
Units would have to apply both 
for permission to offer the rele- 
vant services which attract the 
new levels of tax, and for the 
tax exemptions for their 
clients, the latter on a case-by- 
case basis. 

• Most of the contracts have 
been set for the new Singapore 
Financial Futures Market, 
which is to be operated in co- 
operation between the Gold 
Exchange of Singapore (GES) 
and the International Monetary 
Market (IMM) of Chicago, AP- 
DJ reports from Singapore. 

Mr Roger Lawson, second vice- 
prestdent of Continental Illinois 
Bank, said at a foreign 
exchange convention that initial 
contracts will be for the 
Japanese yen. for Eurodollars 
and for gold. Details of the gold 
contracts are still being studied 
by the GES and IMM. 


Ciba-Geigy 
Pakistan 
goes public 

By Mohammed Aftab in 
Islamabad 

CIBA-GEIGY Pakistan, a sub- 
sidiary of the Basle, Switzer- 
land, pharmaceuticals and 
chemicals giant, has gone 
public in Pakistan. 

The company will have an 
authorised capital of Rs 50m 
($3.8m) and an issued and 
paid-up capital of Rs 10m. 
Ciba-Geigy has published its 
prospects offering Rs 2.5m 
worth of shares. 

The subsidiary was incor- 
porated in Pakistan in 1956 as 
a private company. Its main 
divisions produce and distribute 
speciality pharmaceuticals and 
consumer products. 

Based at Karachi, it also has 
a division supplying distribut- 
ing dyes and chemicals, agro- 
chemicals. plastics, pigments, 
and additives. 

Its 1982 sales were Rs 214m, 
up from Rs 154m in 1981 and 
pre-tax profits were Rs 2m. 


Net loss for 
Bank Leumi 

BANK LEUMI le-Israel lifted 
group net profits by 193 per 
cent to Sh 2.91bn ($50m) in the 
first half of 1983 but adjust- 
ing for inflation, it showed a 
loss of Sh 1.66bn. Renter re- 
ports from Tel Aviv. 

Bank Hapoalim and Israel 
Discount Bank have already re- 
ported first-half losses after 
inflation and all three attribute 
their losses to the artificial 
slow-down in the devaluation of 
the shekel from September 
1982 to August 1983 and to 
heavy fines paid to the central 
bank for infring in g liquidity 
regulations. 


Holmes a Court lifts 
BHP bid with cash 


BY M1CHAB. THOMPSON-NOBL IN SYDNEY 


MR ROBERT HO MES a Court, 
the Perth entrepreneur, has 
sweetened his bid for shares in 
Broken Hill Proprietary (BHP), 
Australia’s biggest company. 
But BHP last night repeated its 
advice to shareholders to reject 
totally Mr Holmes A Court's 
audacious share-6wap offer. 

The new offer for each BHP 
share is two shares in Wigmores, 
a Western Australian subsidiary 
of Mr Holmes k Court’s master 
company, Bell Group, plus Afl 
cash, plus a free option to take 
up one Wigmores share at A$6. 

The original offer, launched 
on August 15, was two Wig- 
mores shares, valued at A$6 
each, per BHP share. BHP’s 
shares are currently trading at 
AS 12.30, compared with a low 
fo rthis year of AS6.10. 

In theory, the cash ejtment in 
the revised bid adds '-44.4m 
(U^. $306. 5m) to the *e of 
the offer, given that . : are 

344.4m BHP shares. The 
original offer had a theoretical 
value of A$4.13bn. 

However, it is thought un- 
likely that Wigmores will win 
more than a small fraction of 
BHP— perhaps less than 1 per 
cent — given the implacable 
opposition of the BHP board. 

Extremely theoretical . 

Brokers and analysts said the 
value of the revised offer was 
“extremely theoretical,” given 
that Wigmores’ shares are trad- 
ing at AS6 at present only 
because that is the price Bell 
Group is paying for them. 

Bell Group currently has 95.2 
per cent of Wigmores* capital. 


Its offer for Wigmores expires 
on October 11, the day after its 
bid for BHP expires. 

Sir James McNeill, the chair- 
man of BHP, said in Melbourne 
last night that the revised bid 
did not substantially alter the 
original offer. 

Complete uncertainty 

At the time of Wigmores’ 
original AS12 a share offer, 
BHP was trading at A810.80. 
But its share price has risen 
strongly of late — not because of 
Wigmores’ offer, but because of 
the strength of the market and 
because of speculation that BHP 
has made a significant oil find 
in the Timor Sea. In addition, 
the government as unveiled an 
ASlOOm a year support and nro- 
tection package for BHP’s loss- 
making steel division. 

On September 14. Sir James 
wrote to shareholders, strongly 
recommending them not to 
accept the offer. He said that 
shares in BHP offered “prime 
negotiability.’' whereas there 
was “complete uncertainty" as 
to the nature of Wigmores’ 
fixture activities. 

At present, Wigmores oper- 
ates the Caterpillar earth- 
moving equipment franchise in 
Western Australia, although it 
is thought likely that the 
franchise will be hived off into 
another company, leaving 
Wigmores as an investment 
shell 

“BHP and Wigmores differ 
so greatly that investment in 
their respective shares is not 
comparable.” said Sir James. 


N. American 

quarterly 

results 
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Sarakreek Holding N.V. 


Tbe following is a summary of the unaudited results 
tor the s« months ended 30th June, 1983 

Six months ended 30th June 


Profit and tow account 
Income -Rents 
-interest 
-Other 


Expenses -Property 
-Interest 
— Administration 


Profit before tax 

Tax 

Profit before minority interest 
Minority interest 


1383 

rooo 

17.813 

1,543 

1,152 

20,508 


1982 

S'000 

15777 

3.470 

774 

20.021 


10.1421 


[ 8.847 

1,643] 


1 1.854 

1.555 1 


1.293 
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MMmunoiuL 

Fourth quarter 

1982-89 1981-82 I 


* 

S 

Rereaue 

mam 

180m 

Nat profits 

Bin 

246mt 

Nat per stem. 

061 

2*Ot 

Ymt 



Revenue 

558m 

602m 

Nat profits 

BJka 

83m» 

Net par stars - 

067 

8.11T 

turn 



COMAORA ' 



Year 




Revenue 

754.7m 

6132m 

Nat profit* 

123m 

asm 

Net par stars 

083 

055 

| JACK ECtUERD | 

Edwrth quarter 

1982-89 1881-82 1 


S 

ft 

Revenue 

5753m 

4992m 

Net profits 

145m 

122 m 

Net per share 

aaBUMYeer 1 

Revenue 

293fan 

2 . 881 m 

Net profit* 

71.7m 

707m 

Net par stare 

191 

120 

i pr-cFii-o | 

IMnd quarter 

1982-83 1 

981-82 


s 

s 

flevanue 

239.1m 

2S72m 

Net per stare 

079 

084 

FBDZRAL EXPRESS' 



Year 



flnVOlX* 

3874m 

2211m 

Net profit* 

284m 

20 m 

Net per stare 

ias 

OSS 

First quarter 

1982-83 1981-82 I 


-* 

S 

Reseeue 

3025m 

291 -7rn 

Net profits 

10m 

65m 

Net per stare 

068 

047 

UbN» months 



Revenue ~ 

8335m 

Mm 

Net profits 

249m 

165m 

Net per stare 

179 

1.17 


Net profit 
Earrings per share 


ConsoBdated balance street 
Assets 
Properties 

Mortgage loan receive able 
Property interests 

Current Assets 
Miscellaneous receivables 
Cash 

Total 

Total Assets 

SharehoMere* equity and tobOtta* 

Share capital 

Reserves 

Unappropriated profit 
Total shareholders' equity 

Mortgage loans payable 
Capitalised lease obligations 
Deferred tax and setting costs 
Mmohty interest 
Notes payable 
Current liabilities 


(13,340) 

7.108 


7.168 

(382) 

6,788 

*1.46 

30th June 
1933 
S‘000 

200029 

17.100 

217,329 


6,982 


1 1 1.994) 
8,027 


8.027 

1446) 

7.S8T 

51.63 

3ist December 
1932 
S000 

172.857 

17.100 


15^80 

232.709 


54.444 

77,625 

6,786 

138,855 

34,288 

13£19 

31,165 

6,687 

351 

8,146 

232,709 


189,957 


7,444 

43.45B 

50,902 

240.859 


54,444 

9&S00 


150,044 

34.799 

12,820 

24.724 

6.955 

375 

11.142 

240,859 


Sarakreek is a property investment holering company which Invests in 
completed Income-producing office buildings and shopping centres in the 
United States. Net assets at 30th June, 1983 were $168 8 million, equivalent to 
$36.61 per share, before provision for deferred legal and selling costs which only 
become payable in the event of a sale and rf tax shelter is unavadable, and 
before making any deduction for dividends m the current yeac 

In its report accompanying the interim results, the Management Board slates 
that a valuation of the company’s properties will be earned out at the end of the ■ 
current year. The drop in overall income for the period was due to lower rates of 
Interest being received on fundsawailmg Investment 

The company is listed on The Stock Exchange in London and it isatso listed on 
the Amsterdam Stock Exchange and traded on theover-the-countermarketof . 
the ParisStock Exchange. Copies of the interim report together with the full text 

of the report of the Management Board, may be obtained from J. Henry 
Schroder Wagg & Co. Limited. 120 Cheapside, London EC2V6DS. 

20th September 1983 


VONTOBEL EUROBOND! NDIZE5 

WEIGHTED AVERAGE YIELDS 
PER SEPTEMBER 20 1983 




INDEX 

% 



Today 

Last week 

. Year’s . 

Year’s • 




• ' High 

Low - 

USS Eurobonds 

11.98 

1195 

12.54 

11 23 

DM (Foreign Bond Issues) 

7.64 

7.58 

7.79 

7.23 

HFL (Bearer Notes) 

8.28 

8.31 

8.67 

7.43 

CanS Eurobonds 

1323 

13.31 

13.® 

12 AZ 
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This announcement appears as a matter of record only 
June 1983 


BBC 

BROWN BOVERI 

BROWN BOYER! & CIE. A.G, 

(Federal Republic of Germany) 

K.D. 5,100,000 
Credit Facilities 

and 

K.D. 3,410,000 
Guarantee Facility 


In connection with 

A Power Substation Contract for 
The Ministry of Electricity and Water, Kuwait 


Arranged and Provided by 

The National Bank of Kuwait S.A.K. 


-ft IK. 



.v / 



KBK is serving a growing number qf important international corporate diems. 


NBK: FROM THEH 
HEART OF K UWAIT 
TO THE RESTHie 


embarked on a pro- 
gramme of inter- 
national 


within easy reach. 

OFTHE WORLD. sSl 

wide range orservices to our 
international clients, and in 


J he National Bank of Kuwait s. A.K. 
Head Office: 

RO. Box 95.SaraL Kuwait 
exnansirw. Jkphone: J463.«J4/4230U 
/ yZT&nd ^“^“^SMNATBANKKT 

an these sen-ices increasingly TtaSSSSSkorKu^hs A.K. 

within easy reach. Licensed 


In recent months, NBK has 
put together financial packages for 
some very prominent international 
corporate clients. These have been 
innovative financing packages 


Singapore we have a representa- 
tive office promoting business 
between Kuwait and the Far East 
and Australasia. 


tailored to the specific needs of and Australasia, 

these companies and characterised With total assets exceeding 
by careful planning and commer- USS8 billion, we are Kuwait's 
cial soundness alike. largest as well as oldest bank, with 

NRH itlen (A w>i'3 I1 ck in finan. clrille inri cprulcac wua'el 


suununess mute. laigesi as wen as oiaest Dank, wi 

NB K also specialises in finan- skills and services you'd expect 
ci ng trade transactions relating to from a market leader, 

the principal export commodity of 
our region - oil. In addition, we 
offer our international customers 
highly skilled treasury services on 
a virtual round-the-clock basis. 

And, since we are vigorously 


- , -U.UUIUU Dannoi mi' 

Licensed DeposUTuket 

rir 115 ?®’ London EC2M 3 XL. 
Telephone: 01 -920 0262 
OI-SSS £54 1 < Dealing Room) 

I?«,iS!? 48/881l52 5 nbkldn G 

894610/894617-9 NBKLFXG (Dealers) 

Personal Banking 

TheNotionai Bank oTKuwaitS. A.K. 

I? Orchard St London Wl H GBD: 
Telephone: 01-935 681! 

Telex: 297406 NBKORC G 
The National Bank oTKuwoit S A K. 

BBSSHST' 

ll -oi The Octagon, Cecil Street 

Singapore 0106. 

Telephone: 2225348/49 
Telex: KUBANK RS 20538 


. a moi iLUUCI. 

Put us to the test, by contact- 
ing NBK now:- 

The National Bank of i 

Kuwait SAK KUWAIT'S PREMIER BAKK. WORLDWIDE 
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Accountancy Appointments 


i i i 

T 

m ! 


Accounting 

Manager 


c£14,000+car 

Our client is a prestigious international real property group; long 
established with a powerful base, it is controlleal by a forward looking 
management and has extensive interests world-wide as owner, 
manager arid developer. 


counting function for the substantial range of UK activities. (Turnover 
c £100 million p.a.) The position will be based in London West End. 

Applicants, preferably in their late 20's, should be qualified 
accountants with sound man management abilities which they wish to 
develop further. Experience of computerised accounting systems will be 
a major advantage. 

Please apply in confidence, quoting ref. L 77, to: 


Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place, Strand 
London WC2E teb 
T el: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Recently-qualified Accountant 
£11,000-£13,000 plus benefits 

The major subsidiary of a highly successful quoted public 
Group in the leisure industry, based in the South East wishes 
to recruit an exceptionally able, energetic Accountant. This 
position, which arises as a result of expansion, will involve 
direct responsibility for monthly reporting and will be supported 
by a small team. 

It is envisaged that the successful applicant will be 
prompted within this expanding Group within two years. 

We are seeking a graduate chartered accountant, who has 
experience of computerised accounting systems and is looking 
for a challenging position in a dynamic environment. Some 
post-qualification experience could be an advantage. 

App|y lp k Strjct c^nfidepce to Box A8303, Financial Times, 

• 10 Cannon Street London EC4P 4BY 


Manager- 

Financial Systems. 

Our client is a young and progressive 
company, with a well-capitalised base, at 
present primarily active in the leasing 
industiy. This appointment is seen us a 
pre-requisite of future development 
plans, and will report to the Finance 
Director: 

The immediate task is to upgrade the 
operation of existing accounting systems 
and the quality of management 
information. 

Candidates, 28-3S, should bold a' 
financial qualification, and experience in 


London 

c.£16,000+car. 

a financial services company with 
international operations is highly 
desirable. 

For an application form, please write in 
confidence to M. R. P. Blanckenhagen. 
Peat Marwick Mitchell & Co., Executive 
Selection Division, 165 Queen Victoria 
Street. Black friars. London EC4V 3 PD. 
(juoting reforence 2 771 IL. 
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MARWICK 


Accountant 
for Promotion 


City 

c £37000 


S imon &Coates 

Corporate 

Finance 


Due to further expansion, we are 
seeking to recruit a professionally 
qualified individual for this 
department, within the age group 
25-35. Some experience of New Issue 
work would be an advantage. 

An attractive financial package will 
be offered to the right person and all 
applications will be treated in the 
strictest confidence. 

Please write in the 

first instance, enclosing c.v., to: 

Roger Abraham, Simon & Coates, 

1 London Wall Buildings, 

London EC2M5PT. 


Finance Director 

Defence Contracts - UK & Overseas 

An autonomous part of a major British engineering epoup, 
the Company designs, manufactures and sells high cost 
capital units to the Defence Departments of the Governments 
of the Free World. Tunover is well over £1 Om. and there are 
300 employees on the one site in a South Coast setting. 

Candidates must be qualified accountants aged 32 to 
40 with at least four years experience of negotiating and 
monitoring all the financial aspects of complex multi Em. deals 
at the top level within Civil and Military Departments in the UK, 
and USA. They wiB, ideally, have also negotiated with other 
countries such as the Gulf Stales. They must already be 
holding the top post in a small company or be the 2 i/c in the 
larger concern. 

The group is large enough to offer real career paths and 
the employment package is attractive, including full help on 
relocation. Salary is negotiable up to £20.000, mere is a 
performance related bonus and 
a car is provided. 

Please send full career details in 
confidence to AD. Perdval at Bull, 

T 7 —7 Holmes (Management) Limited, 20 

lAOI}'VU*S Albert Square. Manchester M2 5PE, 

quoting Ref. 130. 


rERStyexEL . ux ’isers 


quoting! 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSO AY 


A new opportunity 
FINANCIAL CONTROLLER 
up to £20,000-i-car 

Our clients, having set up a new company, 
are in the final stages of constructing a highly 
automated plant in Hull processing raw 
material for use in the food industry. 

As part of the recruitment of a new 
management team, we are seeking a Financial 
Controller to not only organise the financial 
■’ and management accounting systems but to 
become totally involved in the overall 
management of the business, the aim of which 
is to be at the forefront of its field. 

This will be an exciting challenge for the 
right candidate who is likely to be a qualified 
accountant in his/her 3G'a with a proven 
record of success in a dynamic, growing 
environment. Prepared both to work on one's 
own initiative and provide financial advice 
at a senior level, candidates should also have 
.practical experience of modern accounting 
techniques including computerised systems. 
An enlightened management philosophy is 
■ foreseen and benefits will be commensurate 
with this. 


Please apply tn writing to:— 
Miss P. Alison 
. Director of Personnel 
Hobson Rhodes 
186 City Road 
London EC1V 2NU 


Opportunities in Corporate Finance 
Edinburgh 

National Commercial & Glyns Limited is the 
corporate finance arm of The Royal Bank of 
Scotland pic, Scotland’s largest clearing 
bank. It is engaged in the provision of export, 
leasing, equity and loan financing and 
corporate advice. Because of the rapid growth 
in its corporate finance division, there is a 
need to recruit a number of young executives. 
Suitable candidates will be qualified accoun- 
tants, preferably with a legal or science-based 
degree. Two or three years’ relevant experience 
in industry, investigation work or merchant 
banking will be an essentia! requirement 
Candidates will be expected to have an ability to 
use initiative and to apply innovative thinking. 
This is a unique opportunity to join a young 
team at an early stage of growth and develop- 
ment of the company. The posts carry 
competitive salaries and a number of attractive 
fringe benefits including Staff House Purchase 
and non-contributory Pension schemes. 
Applications and enquiries, stating age, 
qualifications and full career details should be 
made in writing to: 

A C Wilkie Esq., Secretary, 

National Commercial & Glyns Limited, 

26 St Andrew Square, Edinburgh EH2 1 AF. , 


GOOD NEWS 

We are a progressive, 
expanding firm seeking 
a newly/recently quali- 
fied accountant as Audit 
Manager. 

We have a wide range of 
clients throughout the 
U.K. and are based in 
Farnborougu, Kent. 

We guarantee total 
involvement and wide 
scope for initiative. 

BAD NEWS 

We only want one of you. 
Coufacr: 

DEREK BAXTER 
OR 

DAVID CHEEK 
0689 53690 


Our clients are established City Solicitors with 
180 staff specialising m insurance law and 
commercial conveyancing. Rapid growth in recent 
years has resulted in a developing accounting 
function, including recent computerisation and 
improved management repotting. 

An Accountant is required to lead the development 
in accounting, reporting and control throughout 
the Partnership. Reporting to the Finance Pannec 
other tasks will include taking a central role in 
budgeting, estimating recoveries and financial 
accounting. Promotion prospects, to Head of 
Finance, are excellent and the successful candidate 
may expect to make a significant contribution to 
the derelopmeut of the firm. 

Candidates should be qualified Accountants, 
aged over 28 with the confidence, maturity and 


experience to support their technical skills. 
Previous commercial experience, gained in die 
City would be an advantage. 

Please send, in confidence, full personal and 
career details to Barry Underwood, quoting 
reference 1218/FI on both envelope and letter 


Deloitte 
Haskins Sells 

Management Consultants 

128 Queen Victoria Street, London EC4P4JX 






Assistant Company Secretary/ 
Assistant Financial Controller 

c.£13,000 London W1 


for the prestige retail subsidiary of a leading public company engaged in 
manufacturing and marketing of men's and women's clothing. The Group's 
turnover in 1 982 was in excess of £23m. 

The successful candidate will report to the Deputy Managing Director, and will 
assist in the financial control of the company’s business affairs. Responsibility 
will include a wide range of secretarial duties such as, pensions, insurances, 
property and office administration, personnel and legal matters. Career 
prospects are good. 

Applicants, qualified accountants, aged 24 to 35, must be capable of accepting 
responsibility and seeking an appointment which provides a broad spectrum of 
activities. Chartered Secretary qualification would be an advantage. 

Benefits include medical insurance, subsidised lunches and interest free 
season ticket loan. 

Please write - in confidence - to Ken Orrell Ref. B1 9278. 

TThs appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens. London SW1 W OAW. 

Onceim Europe. me Americas. Vnca. Australasia and Asia Pacific 


MANAGEMENT SELECTION 


Assistant- 
Audit Manager 

South London Based 


A household name in high street retailing, 
our dtent is deservedly proud ol being 
unsurpassed in that field, with standards and 
reputation second ro none 

The Internal Audit Department has a key 
role in maintaining and expanding this 
reputation and although as Assistant Audit 
Manager you will be responsible for ensuring 
that established systems ore applied, there is 
nothing so sacred that it is incapable of being 
improved In fact the person we ore looking for 
will be expected to* moke a real impoct by 
constantly making good systems even better. 

'tou will probably be recently qualified, 
mid to late 20s and will preferably have some 
internal audit experience already. Most 
important of all is a strong but friendly 
personality together with the skill and 


diplomacy that is necessary to get to the heart 
oi the matter without sacrificing goodwill. 

Career pros peas are excellent particularly 
as this c a job where good performance cannot 
escape the notice of senior management. 

For further details and application 
form wrile to or telephone 
Timothy St. Atber. odv»or to the company at 
Jumper Woolf Consulting Partners, 

2o VM?l!ington Street. London WC2E 4BB. 
Telephone; 01-836 3932. 


.JUNIPER Mon 
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SEARCH & SELECTION ■ RECRUITMENT ADVERTISING 


Creative Accounting 


Windsor 


This is an outstanding opportunity for a 
young graduate qualified accountant to 
play a creative role in an established 
British group with diverse worldwide 
interests. 

As a member of a small central team 
which interprets group information and 
advises on ail financial aspects of its 
operations, your stimulating and 
challenging tasks will embrace 
acquisition appraisals, 
profitability studies. 1 

group planning and 


c. £12 -14,500 

forecasting, efficiency reviews and 
special reports for board presentation - 
all for specific purposes with a minimum 
of routine. 

Excellent promotion opportunilies will 
arise through working closely with 
senior management of all disciplines, 
both at holding company and subsidiary 
level. 

C ontact David T od , BSc. FCA 
on 01-405 3499 quoting 
reference D 1 6/WF 


MERCHANT BANKING 

CITY neg. to £17,775 plus benefits 

One of the most prestigious Merchant Banks in the City 
seeks outstanding graduate, ACAs aged 24-32 far positions 
In Corporate Finance, Financial and Management Accounting, 
Financial Analysis and Audit. Ref. BC5. 


CHIEF ACCOUNTANT 

W. END e. £17.000 plus benefits 

A major InvescmenJ bank seeks qualified ACA/ACCA aged 
28-dO to lead the finance dept- Experience of banking. Forex, 
systems development and U.S. reporting would be 
advantageous. Ref. ATP. 


CORPORATE REVIEW 

N.W. LONDON £!2-18J)00 

A well known manufacturing pic seeks four ACAs. either 
recently qualified or with further experience, for high travel 
position. EDP experience may well put you on the short 
list. A second European language is preferred but not 
essential. Ref. GDM. 

PROJECT ACCOUNTANT 

W. END to £13,000 

Full responsibility and total involvement coupled with rapid 
career and salary progression working with one of the UK's 
best known Oil company's. Would suit a young, recently 
qualified ACCA/ACMA. Ref. OP. 


ACCOUNTANCY APPOINTMENTS EUROPE 

1-3 Mortimer Street London, W.1 
01-637 5277 (12 lines) 
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The Institute of Chartered Accountants in England and Wales 


Results of Professional Examination II held in July 1983 


Abbott H. E. (Touche Robs & Co). Londorf 
Abdul. Rahman, K. (Touche Rosa & Co). London 
Abel, R. C. (Lokin Clark 8. Co). Chaiham. Kant 
Abating, R. J. (Kidsons). Gloucester 
Abrahams, C. H. (Binder Hamiyn). Leeds 
Adams, J. M. (Dearden Farrow), London 
Adams. J. S. (Thornton Baker). Birmingham 
Adams, R. 0. (Everett Pinto), Wore Herts 
Aggarwal. A_ (Knill. Padgham & Grande). 
GodBiming, Surrey 

Aggarwal. A. K. (Cunt*. Berg & Co). Cardiff 
Aggarwal. R. K. (Brebner, Allen ft Trapp). London 
Aggarwal, R. (Ernst & Whinney), London 
Ah-Man, M. L. F. (Saffrey Champness). London 
Ahmad. U. E. F. U. (Arthur Andersen & Co), 
London 

Ahmed. S. (Callingham Crane & Co). London 
Ainley, S. w. (Price Waterhouse), London 
Ainsworth. F. M. (Retcher & Partners), Salisbury. 
Wills 

Ainoworth, G. H. H. (Coppers ft lybrand). Cardiff 
Akestor. D. H. (Pest, Marwick, Mitchell & Co), 
Leed3 

Aibon, P. I. (Spicer and Peglor). London 
Alculumbre. M. H. (Arthur Young McClelland 
Moores & Co). London 
Alexander. 0. S. (Thornton Baker). London 
Alexander. P. (Ernst ft Whinney), London 
Alldridge. R. E. (Emst & Whinney). London 
Allen. C. J. (Forrester, Boyd & Co). Grimsby. 

5. Humberside 

Allen. J. N. (Menzlea Middleton Hewklne & Co). 
Woking. Surrey 

Allen, J. E. (Morgan. Brown & Haynes), London 
Allan, K. M. (Peat. Marwick, Mitchell & Co). 
Sheffield 

All an stain. S. J. (Gerald Edelman & Co). London 
Almond. C. (Coppers ft Lybrand). Bad lord 
Amin. M. (Kmll. Padgham & Grande). Godetmlng. 
Surrey 

Anderson. B. C. (Hope Agar SmaiKield & Co), 
London 

Anderson, J. A. (Deloitte Haskins & Sells), 
Newcastle upon Tyne 

Andraou, Y. (Baker. Bromwdl a Co). Ilford, Essex 
Andrew. A. M. (Price Waterhouse). London 
Andrew. E. M. (Ernst & Whinney). London 
Andred. N. L. (Peat. Marwick. Mitchell & Co). 
Birmingham 

Andrews, C. S. (Price Waterhouse). London 
An draws. S- J. (Binder Hom(yn), London 
Ang. A. H. (Touche Ross & Co). London 
Ang, J. P. H. (Brebner. Allen ft Trapp). Aylesbury, 
Bucks 

Annette, D. C. (Best, Lawson & Co). Kidderminster. 
Worts 

Artsari, K. M. (Peat. Marwick, Mitchell & Co), 
Stoke-on-Trom 

Annan. J. (Wallace Cash). London 
Antonius. A. (Thomson McLfntoefc ft Co). Bristol 
Appleton, P. C. C. (Peat Marwick, Mitchell Bl Co). 
London 

Apps, S. E. (MacIntyre Hudson), Bedford 
Arch. D. A. (Price Waterhouse). London 
Archer, K. (Hillior, HoPkine & Co). Hemal 
Hempstead, Herts 

Archer. P. D. (Arthur Anderson & Co). London 
Arkinstall. S. J. (Alliott Pelraon). Croydon 
Ariidge. T. (Dearden Farrow). St Albans, Herts 
Armstrong. C. C. (Emst ft Whinney). Southampton 
Arnold. R. F. (Deloitte Haskins & Sells). Bradford, 
W. Yorkshire 

Arnold. S. J. (Clerk Wlritehill), London 
Ashbridgo. A. F. (Hodgson Harris). Hull 
Ashcroft. F. J. (Feet. Marwick, Mitchell ft Co). 
London 

Ashlaq. A. (Norton Shaw & Nathan), London 
Ashmore. G. J. (Austral Ryley A Co). Warfey, 

W. Midlands 

Ashton. J. C. (Saffery Champness). Margate, Kent 
AshursL C. J. (Emst & Whinney). London 
Assersan. S. C. (Deloitte Haskins & Sells). London 
Aston, J. C. (Brebner, Alton ft Trapp), London 
Atal. A. K. (Gerald Edelman ft Co). London 
Atherton. J. D. A. (Arthur Young McClelland 
Moores ft Co). London 

Atkina. G. N. (Copers & Lybrand). Nottingham 
Atkinson. D. N. (Pridie Brewster). London 
Attis. M. C. (Carlk Whltehill). London 
Auero. H. M. (Coppers ft Lybrand), Bristol 
Auger. D. J. F. (Price Waterhouse). Southampton 
Ayres. A. J. (Emst ft Whinney). Bristol 


Baber, R. P. (Dearden Farrow). London 
Becon, N. D. (Peat Marwick, Mitchell ft Co), 
Birmingham 


Bodhwor. V. (Casson Beckman), London 
Bags. D. H. (Spicer and Pegler), London 
Bailey, J. R. (Arthur Young, McClelland 


LIST OF SUCCESSFUL CANDIDATES 


Balloy, J. R. (Arthur Young. McClelland Maaree ft 
Co). Newcastle upon Tyne 
Bailey, K. A. (Spicer and Pegler). Birmingham 
Bailey. N. H. (Coopers ft Lybrand). Leeds 
Bsiloy. S. J. (Thomson MeUntock ft Co). London 
Bain. A. E. (Midgloy. Snelllng & Co). Weybridge. 
Surrey 

Baines. C. A. (Clerk Whltehill). London 
Baines, T. J. (Coopers ft Lybrand), Bristol 
Baker. H. L. (Fooks ft Co). Borgoed. M. Glam. 
Baker, K. (Thomson McLIntock ft Co), Birmingham 
Baker. S. D. (Midgley. Spelling ft Co). London 
Balchin. A. M. (Brebner, Allen ft Trapp). London 
Baldwin. N. M. (Arthur Young McClelland Moores 
ft Co). Manchester 

Ball. A. (King, Hope ft Co), SMekton-on-Tees. 
Cleveland 

Bellamy. M. E. (Price Waterhouse). London 
Balls. G. F. (Coosars ft Lybrand), London 
Bancroft. P. A. (Pool Marwick, Mitchell A Co). 
London 

Barber. K. D. (Thomson McLIntock & Co). Leeds 
Bartaor, P. J. (Norris Gilbert, Stern ft Co), London 
Barclays. R. G. M. (Deloitte Hoskins ft Sells). 
London 

Barker. C. J. (Pannoil Kerr Forator). Bristol 
Barker. S. B. (Cullum White ft Pawley). Plymouth 
Barker. S. J. (Post. Marwick, Mitebell ft Co). 
London 

Barkhom, M. R. (Deloitte Haskins ft Sells). London 
Barnard. A. T, (Arthur Young McClelland Moores ft 
Co), London 

Barnes. J. C. (Peat. Marwick. Mitchell ft Co). 
Birmingham 

Barnes. L. M. (Chator ft Mytilll), Cambridge 
Barnett, B. (Delaine Haskins ft Soils). Bradford, 
W. Yorkshire 

Barnett. 0. V. (Peat, Marwick. Mitchell ft Co). 
Preston 

Barnlieid. S. G. (Arthur Anderson ft Co). 
Manchester 

Barr. R. N. (Peat; Marwick. MltchoU ft Co). London 
Barren, 5. G. (Arthur Young McCalland Moores ft 
Co). London 

Barrowclouqh, R. A. (When will ft Sudworth). 
Huddorafioid 

Borfhoiomeuaz, M. A. (Moore, Stephans ft Co), 
London 

Banon, N. G. (Russell Limobaar), Redhill 
Barton, R. J. (Spicor ft Pagler). Nottingham 
Barwick. C. J. (Leach. Bright ft Co), Gulldrord, 
Surrey 

Bate, J. S. (Robson Taylor Bartow). Bath 
Bates. A. M. (Whitlay. 5timpson ft Partners). 
Banbury, Oxon 

Bathio, K. (MacIntyre Hudson). Wollingboreugh, 
Northerns 

Batty, G. D. (Dixon Wilson ft Co). London 
Boughon. R. E. (Coppers ft Lybrand). London 
Bovaia. J. (Here Wilson ft Co). Uxbridge, Middx 
Bavoistock. A. n. (Bavaratock Pollack & Co). 
Dunmow, Essex 

Bswtree, D. E. (Coopers ft Lybrand), London 
BaxcndJlo. N. L. (Shepherd ft Co). Manchester 
Bailor, A. L. (Whitley, Stimpson ft Partners). 
Banbury, Oxon 

Bayer. M. M. (Harold Everett. W re ford ft Co). 

- London 

1 Baynes. C. B. (Wilkins. Kennedy ft Co). Southend- 
on -Sea 

Boynhom. M. W. (Emat ft Whinney), Newcastle 
upon Tyne 

Beacham. M. D. (Thornton Baker). Shoffleld 
Boolo. A. P. (Ernst ft Whinney), London 
Beards. G. (Emst & Whinney). Uvarpool 
Beattie. R. C. F. (Arthur Young McClelland Moores 
ft Co), Newcastle upon Tyne 
Beauchamp. S, J, (Robson Rhodes), London 
Beaumont. N. G. (Touche Ross ft Co). London 
Beckon. J. A. (Deloitte Haakms ft Sells). Bristol 
Beck smith, □. p. (Mein Gamer ft Co), Reading 
Betoj. A. E. (Coo oars ft Lybrand), London 
Bell, M. (Binder Hamiyn), London 
Ball. J. M. (Rowland Nevlll), London 
Boll, M. (Coo our ft Lybrand). Sheffield 
Bell. R. E. (Edward Moore ft Sena). London 
Ben, T. J. S. (Thomson McLmtock ft Co). London 
Bolsoy. P. J. (Arthur Young McClelland Moores & 
Co). London 

Bendra, R, R. /Price Waterhouse). London 
Benn. P. (Emst ft Whinney), Newcastle upon Tyne 
Bennett. A. G. (Delaine Haskins ft Salts). Liverpool 
Bennett, D. J. (Deloitte Haskins ft Sells), Gloucester 
Benson. J. M. (Emst ft Whinney). London 
Boresfoid, R. J. (Peat, Marwick, Mitchell ft Co), 
London 

Berger. J. P. S. (Price Watarfiauao), London 
Bermal, H, R. (Binder Hamiyn), London 
Sorry, fi. A. (Spicer and Peglor ), London 
Berry. N. A. (Coopers ft Lybrand). London 
Best R. J, (Touche Ross ft Co). London 
Beat. S. J. (Foot. Marwick. Mitchell ft Co). London 
Bella. R. A. (E. J. Riches & Son), Norwich 
Seven. M. (Bland Fiolden), Colchostor 
Sevan, P. (Ernst & Whinney), London 
Bhnnoi, A. K. (Core & Co), London 
Bhundia, B. (Robson Rhodes). London 
Biolhowska, E. R. (Bowfcor, Orford & Co), London 
Bmgs. A. M. (Thornton Baker). Oxlord 
Bigis, M. J. (Pnco Waterhouse), Birmingham 
Bmncy, P. r. (Peal, Marwick. Mitchell & Co). 
Birmingham 

Birch. K. G (Stoy Hayward & Co), London 
Bi5hoo, L. (Fraznr, Whiting ft Co), London 
Bishop. M. D. (Ernst ft Whinney). Shefflald 
Slack, A. R. (Pnco fcVatorhouacj. Leeds 
Black, R K. (Peat, Marwick, Mitchell & Co), 

London 

Block, R. (Gerald Edelman & Co), London 


Blackwood. A. R. (Spicor and Pegler), London 
Blackwood, □. C. (Touehe Roes ft Co), Manchester 
Blakeley. P. (Emat ft Whinney). London 
Blaxland. A. R. (Coopers ft Lybrand). London 
Blank in sop, |. S. (Touche Ross ft Co). Birmingham 
Blundell, J. C. (Binder Hamiyn). London 
Baden. S. M. (Hither. Hopkins ft Co). Hamel 
Hem pa teed 

Bod a33i<5 fi, H. (Thomson MeUntock ft Co), London 
Bohane, C. P. (Arthur An dura an ft Co). London 
Bolton, M. J, (Thomson MeUntock & Co). London 
Boncey. S. (Arthur Young McClelland Moores ft 
Co), London 

Boner. A. (Touche Ross ft Co). London 
Bonnier. P. (Dearden Farrow). London 
nooker. R. I. (Deloitte Haskins ft Sells). 
Manchester 

Bookham. M. E. (Roffe. Swayne ft Co). Godetmlng, 
Surrey 

Boorman. 1. H. (Thornton Baker), Eastbourne. 

E. Sussex 

Booth, M. A. (Cooper Basden ft Adamson), Bolton 
8ooth. S. E. (Brebner. Allen ft Trapp). London 
Borrowdale, J. A. (Price Weterhouse). Leeds 
Boucher, A. M. (Spicor and Pegler). London 
Bourne. M. G. (Price Waterhouse). Bristol 
Bowater. P. M. (Clement Keys ft Co), west 
Bromwich. W. Midlands 
Bo we. M. J. (Neville Ruasell), London 
Bowen -West. A. F. (Coopers ft Lybrand). London 
Bowers. □. (Chater & Myhill), Cambridge 
Bowler. M, R. (Thornton Baker). Sheffield 
Boyd, D. R. (Dearden Farrow Ivison). Hartlepool. 
Cleveland 

Boyle. D. (Athar Young McClelland Moores ft Co), 
London 

Boyne, L. J. (Stoy Hayward ft Co). London 
Brace. J. (Touche Ross ft Co). Bristol 
Brackman, S. (Edward Moore ft Sons), London 
Bradbury, N. J. (Arthur Young McClelland Moores 
ft Co). Birmingham 

Bradley, A. R. (Price Waterhouse). London 
Bradloy, M. G. (Poicn, Elworthy ft Moore), 
Cambridge 

Bradshaw. G. J. (Toueha Rase & Co). Liverpool 
Bradshaw. P. D. (Arthur Andersen & Co). 
Birmingham 

Brady. W. M. (Binder Hamiyn). Leeds 
Bragg. S. J. (Buigie and Bullock. Leamington Spa. 
Warwickshire 

Brain, J. R. (Arthur Andersen ft Co), Birmingham 
Brelthwaite. N. (Emst ft Whinney), Manchester 
Bramwoll. D. N. (Peat. Marwick, Mitchell ft Co). 
London 

Branch. G. J. (Arthur Andersen ft. Co). London 
Branchflower, P. J. (Price Waterhouse), London 
Brant, J. M. (Price Waterhouse). Southampton 
Brantinghdm. M. (Peat, Marwick, Mitchell ft Co), 
Birmingham 

Bmy. I. M. (Hughes Allan), London 
Brnmakumer. S. (Barker Cohen). Sutton. Surrey 
8 realm, P. J. (Blackhem, Cox. Taylor ft Co), 
Birmingham 

Brewster. J. A. (Coopera ft Lybrand). Southampton 
Bridger, G. W. (Russell Umebeer), London 
Bridger. L. D. (Arm luge ft Norton). High Wycombe. 
Bucka 

Bridges. M. R. (Spicer and Pegler). Manchester 
Bridgmont. J. J. (Deloitte Haskins ft Salle). London 
Bridle. A. M. (Coopers ft Lybrand). London 
Briggs. C. C. (Emat ft Whinney). London 
Briggs, P. A. (Clark Whitahill). London 
Briggs. P. G. (Hodgson Harris). Hull 
Brighton. A. (Colin Swansborough), Eastbourne, 

E. Sussex 

Brittain. J. p. (Peat. Marwick, Mitchell ft Co). 
Birmingham 

Broach, A. S. (Bright Grahame Murray ft Co), 

, London 

Bromley. C. P. (Price Waterhouse). London 
Brook, C. J. (Touche Ross ft Co). Man cheats* 
Brooks. M. S. (Chalmers. Impey ft Co), Birmingham 
Brooks, N. J. (Price Waterhouse). London 
Brooks, P. D. (Coopers ft Lybrand), Manchester 
Broome. P. M. (Post. Marwick. Mitchell ft Co), 
Preston 

Brooder. P. (Binder Hamiyn), London 
Brougham. S. B. (Charles Wakeling ft Co). Croydon 
Brown. C. W. (Past. Marwick. Mitchell ft Co). 
London 

Brown. C. J. (Arthur Andersen ft Co). Birmingham 
Brown. D. A. (Deloitte Haskins ft Sells), Reading 
Brown, D. C. A. (A. S. Adams ft Co). Harrow. 
Middx 

Brown, E. M. (Deloitte Haskins ft Sells). London 
Brown. G. S. (Price Waterhouse). Liverpool 
Brown. K. N. (JewitL Sparrow ft Swinbank), 
Stockton-on-Tees. Cleveland 
Brown, L J. (Robert Miller. Tate). Newcastle upon 
Tyne 

Brown. M. J. (Dearden Farrow). Manchester 
Biown, M. (Deloina Haskins & Sells). London 
Brown. N. A. (Dearden Farrow). Bradford, W 
Yorkshire 

Brown. N. G. (Deloitte Haskins ft Sells). London 
Brown, N. E. (Coopers ft Lybrand). London 
Brown, S. C. Z. (Deloitte Haskins ft Sells), London 
Brown, S. J. (Hodgson Hams). Hull 
Brown. T. (Coopers ft Lybrand), London 
Browne. C. A. (Emst ft Whinney). Birmingham 
Bruce -Jones, L. (Peat. Marwick, Mitchell ft Co). 
Nottingham 

Bryan, 0. A. (Day, Smith ft Hunter). Maidstone. 
Kent 

Bryant. C. M. (Deloitte Haskins & Sella). 
Nottingham 

Budd. S. (Slater, Chapman ft Cooke), London 
Budenborg. R. f. (Pnco Waterhouse). London 
Buff. T. R. (Pnco Weterhousa). Bristol 
Bull, S. J. A. (Wood King). Surbiton, Surrey 
Bunco. D. (Poet. Marwick, Mitchell ft Co), London 


Bunyan. P. D. (Emst ft Whinney). London 
Burdon, S. P. (Touche Ross & Co). London 
Burgess. A. L. (Ernst ft Whinney). Leeds 
Burgess. D. R. (Peat. Marwick. Mitchell ft Co). 
London 

Burgaas. M. G. W. (Robson Rhodes). London 
Burgess. M. J. (Deloitte Hoskins ft Sella). London 
Burgoyne. G. (Touche Rose ft CoJ. Manchester 
Burke. M. J. (Touche Ross ft Co). London 
Burling. T. J. (Arthur Andersen ft Co). Manchester 
Burns, I. M. (Turouands Barton Mayhew ft Co). 

Guomsey. Channel Islands 
Bums. J. A. (Emst & Whinney). London 
Burns. S. P. (Emat ft Whinney), London 
Bumsido, J. (Peat. Marwick, Mitchell ft Co), 
Darlington, Co Outhem 

Burt, C. J. (Reid. York A Co). Bournemouth, Dorset 
Burt. 0. 2. (Clement Keys ft Co). Birmingham 
Burton. F. A. (Ernst ft Whinnoy). London 
Burton. I. M. (Peat. Marwick. Mitchell ft Co), 
Bristol 

Burton, J. A. (Pennell Korr Forator). Lincoln 
Burton, K. (Arthur Andaraen & Co). London 
Bustm, R. A. (Price Waterhouse). Southampton 
Butler, D. K. (Thornton Baker). London 
Butr. N. A. G. (Price Waterhouse). London 
Button, C. (Arthur Young McClelland Moores ft 
Co). London 

Byrne. T. R. (Lowndes MeUntock). Chester 


Cairns. J. J. (Long crofts), London 
Caldwoff. J. C. (Thornton Baker). Sheffield 
Co lom. E. R. (Toucho Ross ft Co). London 
Callow. D. L. (Arthur Young McClelland Moores ft 
Co). London 

Cal row. S. J. (Emst ft Whinney). Birmingham 
Calvert. J. (Touche Ross ft Co). Wolverhampton 
Camden, E. J. (Hays Allan). Exeter 
Cornfield, T. T. (Peat, Marwick. Muehell ft Co). 
Cardiff 

Campbell. D. G. (Thornton Baker). Sheffield 
Campbell, K. V. (Peat. Marwick. Mitchell ft Co), 
Bradford. W. Yorkshire 

Canfield, B. (Coopers ft Lybrand). Manchester 
Canning. P. J. (Oeloitte Haskins ft Selfs), London 
Caniellow, R. S. (Arthur Andersen ft Co), London 
Carey. S. R. (Binder Hamiyn). London 
Carlin. P. D. (Coopara ft Lybrand). Nottingham 
Carpenter, M. W. (Robson Rhodes), Leeds 
Corpentor, S. O. (Poor. Marwick. Mitchell ft Co). 
London 

Carr. C. 0. (Ernst ft Whinney). Manchester 
Carroll. S. C. (Deloitte Haskins ft Sells). 
Manchester 

Carroll, T. G. (Price Waterhouse). Liverpool 
Carter. A. L. (Stoy Hayward & Co). London 
Carter. G. M. (Kidsons). Liverpool 
Carve rh ill. J. G. (Emat ft Whinney), Newcastle 
upon TynO 

Casson. P. D. (Robson Rhodes). London 
Cassoobhai, M. (Elliott Norman Jacobs ft Co). 
London 

Castle, M. (Peat. Marwick, Mitchell ft Co). 
Birmingham 

Catchpolo, S. J. (Peat. Marwick. Mitchell ft Co). 
London 

Cowley, H, C- 1- (Peat, Marwick, Mitchell ft Co), 
Loads 

Chadda, P, (Kingston Smith ft Co). London 
Chadwick. L (Fmnio Roes Alifielda). Leeds 
Challis. C. R. (Thornton Baker). Oxford 
Chamberlain. S. J- (Midgtey, Snelling ft Co). 
Weybridge. Surrey 

Chanoy, C. A. (Arthur Young McClelland Moores ft 
Co). London 

Chennon, R. 0. (Coopers & Lybrand). London 
Chorea, S. A. (Loach. Bright ft Co). Worthing. 

W. Sussex 

Cha troth, s. (Lewis. Barmen ft Partners). London 
Cheudakaheirin, S. (Arthur Young McClelland 
Moores ft Co). Birmingham 
Chaytow, 5. I. (Pannoll Kerr Forator). London 
Cheney. A. J. (Coopers ft Lybrand), Birmingham 
Cheshire, R. D. (Pcot, Marwick, Mitchell ft Co), 
Birmingham 

Chaster. L. A. (Emst ft Wh-nney). London 
ChostortiiHd. B. (Coopers & Lybrand). London 
Choi, L. (Peat. Marwiek. Mitchell ft Co). London 
Chm. S. P. (Casson Beckman). London 
Chin. S. Y. J. (Spicor ana Pegler). London 
Chitty. C. E. (Ernst & Whinney). Birmingham 
Chiu. E. M. Y. (A. B. Adams ft Co). Oxford 
Chong. S. S. P. (PeaL Marwick. Mitchell ft Co). 
Birmingham 

Choo. S. V. (Peat. Marwick. Mirchell ft Co). 
Birmingham 


Choong. C. K. (Hill Vallacott). London 
Chow, C. W. (Hogg. Bullimore ft Co). London 
Chow, K. T. (Keane. Shaw ft Co). London 
Chow, P. M. (Reeves ft Neyian), Sandwich, Kent 
Chow. W. H. P. (Hugill ft Co). London 
Christy. C. W. (Stoy Hayward ft Co). London 
Churchill. A. P. (Dearden Farrow), London 
Clark. J. 0. (Arthur Andersen ft Co). Leeds 
Clark. M- E. (Spicer end Peglor). London 
Clerk. M. C. (Monson. Stonehem & Co). London 
Clark, M. (Longcrofts). London 
Clark, N. A. (Arthur Andersen ft Co). Gloucester 
Clarke. D- A. (Morgan. Brown ft Haynes). London 
Clarke. P. T. (Thomson McLintock & Co). 

Derlinntan. Co Durham 
Clarke, T. (Thornton Baker), 8riatol 
Clayton, M. (Hamilton ft Wilton). Bosh ill -on -Sea, 

E. Sussex 

Clegg. V. (Touche Rosa ft Co). Birmingham 
Cliff, M. A. (Ma.d mem. Penney. Quick ft Co). 
London 

Cl iff n, s. C. (Touche Ross ft Co). Manchester 
Clow. J. (Spicer and Pegler). Manchester 
Coates. P. C. (Price Waterhouse). Manchester 
Coatee. R. (Day. Smith ft Hunter). Maidstone, Kent 
Cobb old, K. M. (Hill Vellecon). London 
Coggins. D. J. (Nellie Russell). London 
Cohen, J. P. (Arthur Andersen ft Co). London 
Cohen. J. S. L. (Arthur Young McClelland Moores 
ft Co). London 

Colbran. T. K. (Coopers ft Lybrand). London 
Colderlck. M. 5. (Coopers ft Lybrand). London 
Cole. A. J. (Neville Ruasell). Luton 
Cole. P. (Binder Hamiyn), Newcastle upon Tyne 
Cole. P. A. R. (Spoull ft Co.). Harrow. Middx 
Colo, R. E- (Thomson McLintock ft Co.), London 
Collard. N. W. (Peat. Marwick. Mitchell ft Co). 
Birmingham 

Collins. G- P. I- (Arthur Young McClelland Mooras 
& Co). London 

Collins. M. T. (Cooper-Parry. Watson, Sowter ft 
Co). Derby 

Collins, P. J. (Robson Rhodes), London 
Collins. P. M. (Peat. Marwick. Mitchell ft Co). 
Norwich 

Collins-Tayior, J. D. (Touche Rosa ft Co). London 
Colman. T. H. (Larking, Go wen ft Co). Norwich 
Calvar, M. A. (Martin ft Acock). Norwich 
Cofyer. H. J. (Thornton Baker). London 
Comber. C. (Lakin Clark ft Co). Margate. Kent 
Conboy. M. (Touche Ross & Co.). Manchester 
Congdon. P. J. (Deloitte Haskins ft Salts). London 
Conlen. A. V. (Ernst ft Whinney). Manchester 
Connolly. M. B. (Holden. Harrison ft Co). 
Man chaster 

Connolly, S. R. (Bowen). Swansea 
Connor. N. L (Arthur Young McClelland Mooras ft 
Co). London 

Convey, P. 0. (Deloitte Haskins ft Sells). Bradford. 
W. Yorkshire 

Conway. A. 8. (Saffery Champnass). London 
Cook. A. R. (Thornton Biker). Worthing. W. Sussex 
Cook. D. J. M. (Ernst ft Whinney). London 
Cooke, M. A. (Thomson McLintock ft Co). London 
Cooksey. G. S. (Thornton Baker). Birmingham 
Cooper, C. T. (Arthur Andersen ft Co.). London 
Cooper, J. L (Coopers ft Lydbrand). Manchester 
Cooper, M. J. (Baker Rooke). Bradford, W. 
Yorkshire 

Cooper, P. (Arthur Andersen ft Co). London 
Corbett. N. (Price Waterhouse). Manchester 
Corbett. P. M. (Arthur Young McClelland Moores 
ft Co). London 

Corby. D. G. (P. 0. ft Leake ft Co). London 
Corcoran. C. A_ (Emst ft Whinney). London 
Carry, m. R. (Peat, Marwick, Mitchell ft Co), 
London 

Coster. G. D. (Allion Peirson). Croydon 
Conarill. S. P. (Arthur Anderson ft Co). Manchester 
Conon. P. J. (Pest. Marwick, Mitchell ft Co). 
London 

Coulson; N. A. (Spicer end Pagler). London 
Counsell. J. C. (Toucho Ross ft Co). Leicester 
Cousins. A. N. (Stewart ft Co). Camberfcy, Surrey 
Coutts. D. M. J. (Pest Marwick. Mitchell ft Co). 
London 

Coventry. N. F. (Stay Hayward ft Co). London 
Coward. S. C. (Touche Ross & Co). London 
Coward. W. G. A. (Dalaltte Haskins ft Sells). Leads 
Cowle. P. D. S. (Finnie Ross Alifielda). London 
Cowles. H. A. (Cooper Basden ft Adamson), London 
Cox. A. P. (Dixon Wilson ft Co). London 
Cox. J. A. (Seymour, Taylor ft Co), High Wycombe. 
Bucks 

Coxsge. J. E. (Leonard Bloch ft Co). London 
Crabb, I. D. (Arthur Andersen ft Co). London 
Craig. G. (Crosaley ft Davis). Charley. Lancs 
Cramb. A. P. D. (Smith ft Williamson). London 
Crawford. A- C. S. (Tronfield Williams). Bristol 
Crawford. J. L D. (Price Waterhouse), London 
Crawford. P. M. (Arthur Andersen ft . Co). 
Manchester 

Cneedy Smith. S. C. (Touche Ross ft Co). London 
Cresswell. C. (Price Waterhouse), London 
Craw. J. T. (Wilson Bristow). Brighton. E- Sussex 
Crlbb. L. M- (Arthur Andaman ft Co). London 
Creckford. J. A. (Main Garner ft Co). Relding 
Creme. B. A. (Price Waterhouse). Southampton 
Cronin, T. J. (Arthur Andersen ft Co). Leads 
Crook. A. (Armstrong, Watson ft Co). Carlisle 
Crossgrove. D. J. (Binder Hamiyn). Manchester 
Cross ley, A. M. (Deloitte Haskins ft Sella). London 
Crow, D. J. (Ernst ft Whinney), Sheffield 
Crown. I. R. (Elliott Norman Jacobs ft Co). 
London 

Crewther. G. A. (Emit ft Whinney). Huddersfield 
Crowther. S. A- (Forrest Buriinson). Dewsbury, 
W. Yorkshire 

Crump. C- P. (Pannoll Kerr Forster). London 
Cuffey. S. 0. H. (Price Waterhouse). Nottingham 
Cummings, M. J. (Dearden Farrow), Bradford. 
W. Yorkshire 

Cunnell. C. J. (Binder Hemlyn). London 
Cutler. S- M. (Fallon, Warrlner, Crabbe ft Co). 
Red ditch. Worts 

Cutress. J. P. G. (Baker Hooka). London 


D’Souze. C. C. (Toucho Ross ft Co). Manchester 
Daley. F. M. C. (Arthur Young McClelland Mooras 
ft Co). London 

Dencey. C. R. (Robson Rhodes), London 
Daniel, G. (Wilson Braitfcwaito ft Schotey). Leeds 
Darby. M. W. (Peat. Marwick, Mitchell 4 Co>- 
London 

Darby, N. S. (Kidson). Nottingham 
Darke, J. (Thomas May ft Co). Peterborough 
Da u! ton, K. E. (Stoy Hayward ft Co). London 
Dsvenhlll, C. R. (Spicer ft Pegler). London 
Davenport, A. C. (A. Allan ft Son), Stockport. 
Cheshire 

DBwey. P. A. (Price Waterhouse). London 
Dsvtes, D. H. (Emat ft Whinney). London 
Davies. 0. S. (Pent. Marwick, Mitchell ft Co), 
London 

Davies. H. (Pennell Korr Forator). Cardiff 
Davies. L. J. f Deloitte Haskins ft Sells). Cardiff 
Davies. M. C. (Peat. Marwick. Mitchell ft Co). 
Cardiff 

Davies. S. C- (Chater Spain Brothers). Brighten. 
E. Sussex 

Oovies. S. J. (Shepherd ft Co). Manchester 
Davisson. K. L (Robson Rhodes). Leeds 
Davis. L. A. (Morlson. Stonehem ft Co). London 
Davis. P. M. (Biakemore, Elgar ft Co). London 
Davis. R. W. (Peat. Marwick. Mitchell & Co). 
London 

Dawson. J. N. (Pannell Kerr Forster). Nottingham 
Dawson, P. R. (Keane, Shaw ft Co), London 
Oe Silva, G. P. (Robson Rhodes). London 
Deacon, M. F. (Price Waterhouse). London 
Oeadman. B. C. (Pannell Kerr Foraur). London 
Deakin. P. L. (Price Watortiouse). Manchester 
Dean. E. R. (Coopers ft Lybrand), London 
Deans. S. C. (Clark Whltehill). London 
Dee. D. A: (Deloitte Haskins ft Sells). Liverpool 
Data mere. G. J. (Thornton Baker). London 
Deianoy, J. J. (Thomas Houma ft Co), Burton-on- 
Troot, Stolls 

Oemetriou, P- (Emat ft Whinney). London 
Denton. D. J. (Moesort. Makinson ft Co). Richmond 
Surrey 

Dowells. P. K. (Price Waterhouse). London 
Devani. A. (Ford. Bull. Ellis ft Sales). London 
Devlin. M. S. (Edward Moore ft Sons), London 
Devlin. R. (Thomson McLintock ft Co). London 
Dewar. I. A. (Peat, Marwick. Mitchell ft Co), 
London 

Dexter, S. P. (Arthur Young McClelland Moores ft 
Co). London 

Dhand. H. (Touche Ross & Co). London 
Dfcaramsi, M. I. (Binder Hemlyn). London 
Dickinson. J. R. (Arthur Young McClelland Moores 
ft Co). London 

Dinsdale, S. E. (Coopers ft Lybrand). Loads 
Diprose. C. M. (Stoy Hayward ft Co). London 
Dies, N. J. (Price Weterhouse). London 
Dixon. A. J. (Pear, Marwick. Mitchell ft Co). 
London 

Dixon. B. A. (Revell Ward), Huddersfield 
Dixon. J. I. (Buzzacott ft Co). London 
□Ixon. S. M. (Binder Hamiyn), London 
Dixer. C. J. (Price Waterhouse). London 
Dodd, P- M. R. (Arthur Andersen ft Co). London 
Dolohln. J. (Coopers & Lybrand). London 
Dorey. S. P. J. (Peat. Manvlck, Mitchell ft Co). 
London 

Dorman. T. E. (Touche Ross & Co). Dartfoni 
Doughty. D. P. (Price Waterhouse). London 
Douglas. A. V. (Arthur Andersen ft Co). London 
Douglas. J. M. (Spicor and Pegler). Manchester 
Dove. M. D. J. (Coopers & Lybrand). London 
Downs. P. L (Jones, Avens. Worley ft Piper). 

Chichester, W. Sussex 
Downs, W. (Fiinnie Ross AJIheldi). London 
Dowty. J. M. S. (Price Waterhouse). London 
Doyle. J. A. (Coopers ft Lybrano). Liverpool 
Drake. P. J. I Thornton Baker). Hove. E. Sussex 
OransAald. A. J. (Spicer end Pegler). London 
Drummond. S. E. (Binder Hamiyn). Manchester 
Drury. P. J. (Deloina Haskins ft Sells). Bristol 
Dubosh. Z. (Emst ft Khmnev). London 
Duck house. D. (Price WaterhauBel, London 
Duff. A. K. (Citroen. Welle ft Partners). London 
Duniord. K. M. (Arthur Young McClelland Moores 
ft Co). Liverpool 


Dunrord. R. J. (Spicer end Pegler). Bournemouth. 
Dorset 

Dunkloy. M. R. P. (Maxwells). Bristol 
Dunmore. J. (Coopers ft Lybrand). Bristol 
Dunn. E. J. C. (Binder Hamiyn). London 
Durrani. A. R. C. (Arthur Andersen ft Co.), London 
Dutton, J. D. (Price Waterhouse), London 
Dyson, D, V. (Tcuche Ross ft Co.), Manchester 
Dyson, J. M. (Touche Ross ft Co.). Dartlord 


Eadon. M. J. A. (Touche Rosa ft Co.). London 
Eames. A. C. (John M. Winter ft Sons). London 
Eardley. J. G. (Arthur Young McClelland Moor** & 
Co). London 

Eastwood. J. S. (Moore ft Smalley). Preston 
Eaton. D. A. (Price Waterhouse). London 
Ebejer. B. (Coopers & Lybrand). London 
Edmonds. A. G. (Touche Ross ft Co.). Cardiff 
Edmondson. C. M. (Touche Ross & Co). London 
Edmondson. M. R. (Gruber. Levinson, Franks ft Co),. 
Manchester 

Edwards. A. N. (Thomson McLintock ft Co). London 
Edwards. C. (Sami. Edwd. Shan ft Co). Chester- 
field. Derbyshire 

Edwards. D. J. (Peat. Marwick. Mitchell ft Co). 

Manchester 

Edwards, J. A. (Touche Ross ft Co). London 
Edwards. J. B. (Price Waterhouse). Cardiff 
Edwards. K. P. (Rowland Nevill). London 
Edwards. L. R. (Saffery Champness). Woking, 
Surrey 

Edwards. P. R. (Creasey. Son ft Wlckenden). 

Tunbridge Walls. Kant 
Edwards. S. (Auerbach Ho pa). London 
Edwards. W. M. (Arthur Andersen ft Co). London 
Ee. C. K. (Hacker Young). London 
Elders. S. E. (Kidsons). London 
Element. G. C. (Touche Ross & Co). Cardiff 
Ellingham, T. (Dearden Farrow). London 
Elliott. H. C. E. (Longcrofts). London 
Elliott, M. E. (Price Waterhouse). London 
Elliott. M. W. (Dearden Farrow). Croydon 
Elliott. R. G. (Binder Hamiyn). Croydon 
Ellis. □. J- (Neville Russell). London 
Ellis. J. (Ernst ft Whinney). Hull 
Ellis. N. C. fEmgt ft whinney). London 
Ellis. P. V. (Emat ft Whinney), London 
Dlii. S. F. B. (Thornton Baker), Bournemouth, 
Dorset 

DHston, B. R. (Touche Ross ft Co). London 
Ells. S. J. (Emst ft Whinney). London 
Elmore. P. M. (Needham. Vaughan ft Co). London 
Emberey. I. L. (Price Waterhouse). London 
Emberey. 5. B. (Dillon, Edge ft Co), Manchester 
Emmett. R. A. (Thomson McLintock ft Co), London 
EmmotT, R. D. (Robson Rhodes). London 
Emaan. S. P. (Thomson McLintock ft Co). London 
Ensor, N. L. (Stewart Fletcher ft Barrel), Nuneaton. 
Warwickshire 

Epferr. C. R. (Deloina Haskins ft Salta). Southamp- 
ton 

EsmalT. S. (Mytrs. Davis ft Co), London 
Evans. B. (Coopers ft Lybrand). Birmingham 
Evans. M. C. (Daloitte Haskins ft Sella). London 
Evans. P. T. (Delaine Haskins ft Sells). Manchester 
Evans. R. J. L- (Frazer. Whiting ft Co). London 
Evans. R- J- (Deloina Haskins ft Sells). Birmingham 
Ewan. J. M. /Thomson McLintock ft Co). Newcastle 
upon Tyne 


Fadavl-Ardekanl. M. (Thomson McLintock ft Co). 
London 

Faghlhl. M. (Price Waterhouse). London 
Fahey. D. A. (Peat, Marwick. Mitchell ft Co). 
Stoke-on-Trent 

Faint. C. E. (Wood King), London 
Falknar, R. I. (Parker Gradweii ft Co). Manchester 
Fancourt. M. E. S. (Ernst ft Whinney). Southampton 
Fanihome. H. S. (Peat, Marwick. Mitchell ft Co). 
Stoke-on.Trenr 

Farey. J. F. (Arthur Andersen ft Co). Manchester 
Farndon. M. A. (Castle. Draper ft Co), Kingston 
upon Thames. Surrey 

Fanrham. M. (Reads ft Co). Guernsey. Channel 
Islands 

Farrar. R. J. (Price Waterhouse). London 
Farrell. C. M. (Crosaley ft Davis). Charley. Lancs 
Farrell. K. R. (Hodgson Harris). London 
Farran. R. E. (Thornton Baker). Sheffield 
Fassam, C. J. (Merchant ft Co). London 
Fatkln. D. A. (Coopers ft Lybrand), London 
Faulder D. S. (Price Waterhouse), Newcastle upon 
Tyne 

Faulknall, M. H. (Emst ft Whinney), Birmingham 
Feast. A. M. (Thornton Baker). Portsmouth 
Feather. N- D- (Armitage ft Norton). Huddersfield 
Fell den. V. M. (Pest. Marwick. Mitchell ft Co). 
London 

Fonder. E. A. (Price Waterhouse). Newcastle upon 
Tyne 

Fenton. A. M. (Pannell Kerr Forster). London 
Fenton. C. (Silver. Altman ft Co). London 
Fenton. D. J. (Stanley Holmes ft Co). London 
Fenton, P. I. (Ciwals). London 
Ferguson. K. (Paterson ft Thompson). Ipswich 
Ferguson. S. A. (Binder Hamiyn), London 
Fernandes. J. D. (Arthur Young McClelland Mooras 
ft Co). London 

Ferris, A. P. (Waugh Haines Rigby). Hereford 
Fianu. M. M. (Thauooe ft Co). London 
Field. S. M. (Clark Whltehill). London 
Filby. R. U A. (Sprouli ft Co). Harrow. Middx 
Findley. D. (Thornton Baker). Liverpool 
Flnnlck. J- R. (Arthur Young McClelland Roones ft 
Co). Luton 

FInnigan, C. A. (Thomson McLintock & Co), 

Birmingham 

Finnigan. R. D. (Thomson McLintock ft CoJ, 

Birminpham 

Fischal. D. A. (Touche Ross ft Co). London 
Fisher, A. J. (Coopers ft Lybrand). Bristol 
Fisher. J. D. (Binder Hamiyn), London 
Fisher. P. J. (Binder Hemlyn). London 
Fittiimmons, N. (Peat. Marwick, Mitchell ft Co), 
London 

Fitzsimmons. P. (Peter Lee ft Co), Maidstone. Kent 
Fletcher. L. 8. (Peat. Marwick. Mitchell ft Co). 
Cardiff 

Fletcher, M. S. (Coopers ft Lvbrand), Manchester 
Flowers. M. D. (Pannell Kerr Forster). Sheffield 
Fong. A. T. T. (Knill. Padgham ft Grande). London 
Fong. S. K. (Emat ft Whinney), Manchester 
Foo. S. L. (Touche Rose ft Co). London 
Ford. J. M. J. (Arthur Young McClelland Moores & 
Co). London 

Forster, J. C. (Haines Watts). Reading 
Forster. M. W. (Price Waterhouse). Manchester 
Foster. G. I. (Coopers & Lybrand). Birmingham 
Foster. J. L (Arthur Andersen & Co). Leeds 
Foihnrglll. P. (Binder Hemlyn). London 
Fox. A. M. (Coopers ft Lybrand), Newcastle upon 
Tyne 

Fox, C- J. (Spicer and Pegler), Leeds 
Fox. P. J. (Delome Haskins ft Sells). Nottingham 
Framjee, P. R. (Dearden Ferrow). London 
Frankton. T. J. (Peat. Marwick, Mitchell ft Co). 
Birmingham 

Fraser. R. J. (Peat, Marwick, Mitchell ft Co), 
London 

Fray. C. R. (Price Waterhouse), Newcastle upon 
Tyne 

Freeman. P. J. (Peat, Manrricfc. Mitchell ft Co). 
London 

Freestone. R. A. D. (Touche Ross ft Co), 
Manchester 

French. C. G. (Arthur Andersen ft Co). London 
French. J. R. (Arthur Young McClelland Moores ft 
Co), London 

Frew. A. R. (Arthur Young McClelland Moores ft 
Co). London 

Frith. R. A. J. (Paat. Marwick, Mitchell ft Co). 
London 

Frosr. J. (Coopers ft Lybrand). London 
Frost. M, F. (Pannell Kerr Forster). Manchester 
Frost. P. D. (Coopers ft Lybrand), Sheffield 
Frost. R. A. (Pest. Marwick. Mitchell ft Co). 
Sheffield 

Fryer. K. W. (Hope Agar Smsilfield ft Co). London 
Fudge. A. M. (Spicer and Pegler), London 
Fuller. L. (Slater. Chapman ft Cooke). London 
Fullerton. A. E. (Deloitte Haskins ft Sella), Liverpool 
G 

Gabbartas. R. J. (Peat. Marwick. Mitchell ft Co), 
Sheffield 

Gaffney. C. N. (J. Wild ft Co). Manchester 
ale.G N. P. (Thompson McLintock & Co). Manchester 
Gale. R. M. (Turquands Barton Mayhew ft Co). 
Jersey. Channel Islands 

Gale. R- S. (A. E. Hook ft Co), Newport, lain of 
Wight 

Galea. M. V. (Coopers ft Lybrand), London 
Gambia. L. R. (C. H. Ivans ft Co). Rugby. 
Warwickshire 

Gan. A. T. (Thom ton Baker). Newcastle upon Tyne 
Gan. K- C. (Emst ft Whinney), London 
Gandhi. P. M. (Buzzacott ft Co). London 
Garbett. J. (Nevillo Ruasell). Birmingham 
Garden. I. G. (Arthur Andersen ft Co), Mancheater 
Gardiner. M. C. J. (Pries Waterhouse), London 
Gardner. C. (Thornton Baker). Oxford 
Gardner. J. R. (Dixon Wilson ft Co). London 
Gardner. P. (Emst ft Whinney), London 
Garland. A. E. (Stoy Heyward ft Co). London 
Garmeson, I, (Thomson MeLifltoefe & Co), London 
Germsion. S. C. (Touche Rosa ft Co). London 
Gamar. A. (Arthur Young McClelland Mooras & 
Co). Birmingham 

Garrard. R. A. (Touche Ross ft Co), London 
Garry. P. A. (Touche Rosa ft Co), Birmingham 
Garsan. S. J. (Arthur Young McClelland Moores 
ft Co), Manchester 

Garwood. P. F. (Arthur Young McClelland Mooras 
& Co), London 

Ganna. T. W. (Spicer and Pegler). London 
Gavm, N. L (Thomson MeUntock ft Ce), London 
George, F. M. (Caonera & Lvbrand). Birmingham 
German, E. P. (Toucne Ross ft Co), Bristol 
Ghendhi, J. 0. (Coopers ft Lybrand). London 
Ghani, S. (Touche Rosa ft Co). London 
Gibb. A. M. (Arthur Andersen ft Co). Leeds 
Gibbons. M. F. (Eric Nabarro ft Co). Surbiton, 
Surrey 

Gibney. J- M. (Cooper -Parry, Watson. Sowtrt ft 
Co). Derby 

Gibson, J. D. B. (Coopers ft Lybrand), London 


Haddow, R. K. P. (Milne Ross). London 
Haden. D. N. (Arthur Young McClelland Moorea & 
Co). Birmingham 

Haigh. M. W. (Price Waterhouse). Leeds 
Haider, C. W. (Limestone Martin Glenton). London 
Hale, J. K. (Peat. Morwlck. Mitchell ft Co). 
Birmingham 

Hales. S. A. (Amsdona). Letch worth. Herts 
Haley. P. S. (Peat. Marwick. Mitchell ft Co). 
Bradford. W. Yorkshire 

Halford. A. N. (Price Waterhouse). Nottingham 
Halford. M. (Edward Moore ft Sons), Chelmsford 
Halil. 0. T. (Everett ft Son). 'London 
Hall. D. (Thornton Baker). Nuneaton. Warwickshire 
Hall, D. C. (Thornton Baker), Newcastle upon Tyna 
Holliday. S. J. (Price Waterhouse). Leeds 
Helton. M. A. (Prior ft Palmer), Nottingham 
Hamilton. N. D. (Pen, Marwick. Mitchell ft Co). 
Maidstone. Kent 

Hamilton. R. E. (Larking. Gowen ft Co). Norwich 
Hamllton-Jones. C. N. (Peat. Marwick. Mitchell & 
Co). London 

Hampson. I. (HIM Eckereley ft Co). Bolton 
Hand. S- L (Morgan. Brown ft Haynes). London 
Hankins. E. M. (Coopers ft Lybrand). Northampton 
Hannah. C. R. (Coopers ft Lybrand). Cardiff 
Hannon, J. M- L. (Thom ton Baker). London 
Harborne. G. P. (Kidiona). Birmingham 
Hardie. A. B. (Peat, Marwick. Mitchell & Co). 
Leicester 

Harding. P. C. (Arthur Young McClelland Moores ft 
Co). Birmingham 

Hardman. J. A. (Stable*. Thompson & Briscoe). 
Kendal, Cumbria 

Hards. A. J. (Solomon Hare ft Co). Bristol 
Hardy. K. M. (Arthur Young McClelland Moores & 
Co), Newcastle upon Tyne 
Hardy. W- R. (Price Waterhouse). London 
Harley. P. J. (Peat, Marwick. Mitchell ft Co). 
Sheffield 

Harman. R. J. (Little ft Co). Hereford 
Harrap, S. P. D. (Price Waterhouse). Leicester 
Harris, R- J. (Buzzacott ft Co). London 
Harris. R- (Deloina Haskins & Sella). Bristol 
Harrison, C. C- (Binder Hamiyn), Baeup. Lancs 
Harrison. C. P. (Arthur Young McClelland Moores 
ft Co). London 

Harrison. E. J. (Thomson McLintock ft Co). Leeds 
Harrison. G. (McCabe ft Ford). Canterbury. Kant 
Harrison, M. J. (Thomson McLintock ft Co), London 
Harmon. M. P- (Brown. Butler ft Co). Leods 
Harsant. S. J. (Oeloitte Haskins ft Sails J. Liverpool 
Hart, J. D. (Casson Beckman). London 
Hart. P. A. (Peat. Marwick. Mitchell ft Co). London 
Harte. D. P. (Weller, Messenger ft Kirfcman). 
Oxford 

Harte. L V. (Arthur Young McClelland Moores ft 
Co), London 

Hartigan. T. M. (Past, Marwick, Mitchell & Co). 
Reading 

Hartley. N. 8. (Arthur Young McClelland Moores & 
Co). Southampton 

Hartley. R. (Price Waterhouse). Leeds 
Hassam. N. M. (Arthur Andaraen). London 
Hathaway. D. (Goodler, Smith ft Watts), Edgware. 
Middx 

Hawes. S. J. (Binder Hamiyn). London 
Hawker, A. E. (Touche Ross & Co). Birmingham 
Hawker. J. D. (Coopers 4 Lybrand). London 
Hawkins. A. P. (Price Waterhouse). London 
HBwklns. M. J. (Peat. Marwick, Mitchell ft Co), 
Birmingham 

Haworth. E. (Touche Ross ft Co). Mancheater 
Hawthorn, J. E. (Pannell Kerr Forster), London 
Hay. M. A. (Moore. Stephans ft Co). London 
Haydon. M. J. (Clark ft Whltehill). London 
Hayes. M. R. (Deloitte Haskins ft Sells). Bristol 
Hayman, I. a. (Panne! (Cerr Forster). Nottingham 
Hayter. C. W. (Ptlco Wawrhouoe). Bristol 


Hayward, j. R. (Deloitte Haakins ft Sells). 
Manchester ' 


Hayward, p. C. fSpicer and Pegler). London 
Hayward. T. J. (Touche Rons ft Co). London 
Heed. K. L. (Deloitte Haskins ft Sells), Nottingham 
Meaty. M. M. (Binder Hamiyn). London ^ 

Heersum, M. L. (Dearden Farrow), London 
H deeds' J ° * pMt * MBrwick - Mitchell ft Co), 


Heaton. D, A. (Thomson McLintock & Co). Leads 
Heaton. P. A. (Arthur Andersen ft Co), Mancheater 
Kebb. T. (Smailes. Goldie ft Co). Hull 


Hedges. J. K. (Thomson McLintock ft Co). London 

H ^r,'ft°co)T^o„ {Anhur You " 8 

Hal me. M. P J. / Arthur Andaraen ft Co). London 
Hemsley, A. D. (Msason. Makinson. Smith ft Co) 
Richmond. Surrey 

Henderson, p. (Binder Hamiyn). Manchester 

Ha T l T: (Arthur Young McClelland Mooras 

at Co), London 

Hemes. A. (Price Waterhouse), Southampton 
Hews vi sen ti. S. H. (01 1 on Norman Jacobs ft Co) 
London 

He mar. A. (Touche Ross ft Co). Manchester 
Haywood A. J. L. (Smith ft Williamson). London 

Haskins ft Sells). London 
Hick, D. A. (Price Waterhouse). London 
H.ckinbotham. R. (Cooper, ft Lybrand). London 
Hides, R. K. (Neville Russel). London 


Hinson, S. J. (Peat. Marwick, Mitchell ft Co) 
Manchester 


H.ll, C. R. (Hays Allan), London 
Hill. G. S. (Binder Hamiyn), Manchester 
Hill. P. G. D (Pannell Kerr Forster). London 
HKI. R. J. (Ernst ft Whinnav), Birmingham 
Hill, R. S. (Dearden Farrow), London 
Hiliem. K. R. (Arthur Young McClelland Moore* ft 
Co). Bradford. W. Yorks mooras ft 

Hinds. J. G. (Dsoitte Haskins ft Sells). Swansea 
Hines. A. C. fCoopera ft Lybrand). Bristol 
Hinson. K. (Gao. Little. Sabi re ft Co). St Albane. 
Herl4 

Hirst. R. A. (Peat. Marwick. Mitchell ft Cg). London 
Hiccock. J. A. (Haslams), Warrington 




Gtbson. S. (Jennings, Johnson ft Ce). Sunderland 
Gibson. V. M. (Arthur Young MeClolland Mooras 
& Co). London 

Gilbert. S. A. (Arthur Andaman ft Co). London 
Giles. L. C. A. (Spicer and Peglor). Bristol 
Giles. M. J. (Touche Rosa ft Co). London 
Giles. S. P. (Spicer and Peglor). London 
GiffeH. R. A. (Spiro ft Co). London 
Grilles. A. C. (Peat. Marwick. Mitchell ft Co). 
London 

Gillie. D. (Binder Hamiyn). London 
Giaaspoel, R. D. (Arthur Andersen ft Co), London 
Glazier. C. J. (Kingaford Ga riant). Maidstone, Kent 
G lea die. S. D. (Price Waterhouse). London 
Glover. B. (Peat. Marwick. MiKholl ft Co). Stoke- 
on-Trent 

Glover. J. G. (Touche Ross ft Co). Liverpool 
Goddard. A. R. (Thomson McLintock ft Co). Exeter 
Goddaid. M. J. (Price. Bailey ft Partners). Bishop's 
Stanford. Herts 

Goh. H. E. (MacIntyre Hudson), London 
Goh, K. H. B. (Ernst ft Whinney). London 
Golden. D. I. F. (Touch# Ross ft Co). London 
Golding. L. J. (Robson Rhodes). London 
Goldswfch. S. O. (Arthur Young McClelland Moorea 
ft Co), London 

Gold at raw, j. (Price Waterhouse). Newcastle upon 
Tyne 

Gomes. E. J (Pitman. Cakebread ft Co). Hampton. 
Middx 

Gomez. J. G. (Emat ft Whinney). London 
Goodman. P. 5. (Everett Pinto), London 
Goodwinn, B. (Newby. Caatleman ft Co). Leicester 
Goodwyn, G. R. (Peat, Marwick, Mitchell ft Co). 
Norwich 

Gordon, A. L. (Peariman, Rosa ft Partners). London 
Gorton. E. S. (Pannell Kerr Forster). Shefflald 
Gould. N. J. (Dearden Farrow). Bradford. W. 
Yorkshire 

Gourgey. C. R. (Stay Hayward ft Co). Lonoon 
Govter, N. L. (Hop® Agar Smallfield ft Co). London 
Gowlng, N. P. (Spicer and Pegler). London 
Grace, J. R. (Price Waterhouse), London 
Grace. K. F. (Coopers ft Lybrand). Northampton 
Grace. S. J. (Pannoll Kerr Forster). Sheffield 
Graham. A. W. (Artheur Young McClelland Mooree 
6 Co). Newcastle upon Tyne 
Graham. K. (Jewitt, Sparrow ft Swinbank). 

Stockton on Tees. Cleveland 
Graham. L. (Deloitte Haskins ft Sells). Newcastle 
uoon Tyne 

□rehem-Adrianl. R. P. {Coupon ft Lybrand). 
London 

Grava9. M. J. (Hodgson Harris), Hull 
Graven. C. M. (Binder Hamiyn). Manchester 
Gray, J. M. (Touche Robs ft Co). London 
Grey. M. J. (Deloitte Haakins ft Sells). Southampton 
Green, A. J. (Thornton Baker). Bedford 
Green. C. H. (Huqhas Allen). London 
Green, J. C. (Kidsons), London 
Green. J. L. (Deloitte Haakins & Sells). Uvarpool 
Green, N. I. (Alliott Peirson). Harrow. Middx 
Green. P. M. (Peat, Marwick. Mitchell ft Co). 
London 

Green. P. A. (Deloitte Haskins ft Sells). Cardiff 
Green man. S. K. (Solomon Hare ft Co). Bristol 
Greanslede. P. D. (Binder Hamiyn). London 
Gregory. K. A. (ft. J. Was ron ft Co). Derby 
Greg son, M. J. (Deloitte Haakins & Sells). 
Southampton 

Griffin, D. (Pennell Kerr Forster). London 
Griffin. G. L. F. (J. M. S mith ft Co). London 
Griffiths. A. B. (Hornsby Perrin ft Co). Eastbourne, 
E. Sussex. 

Griffiths. A. S. (Coopers ft Lybrand), London 
Griffiths. S. P. (Desrden Ferrow). London 
Griggs. K. G. (Soicar and Pegler), London 
Grogan. J. W. (Clark Whltehill). London 
Grose. P. W. (Thornton Baker), Northampton 
Groves. R. J. T. (Thornton Baker): Birmingham 
Grundy. D. (Arthur Andaraen ft Co). Birmingham 
Grundy. O. W. (Soicar and Peglar), London 
Guilbert. R. E. (Thomson McLintock ft Co), London 
Gulnen. R. A. J. (Arthur Young McClelland Moorea 
ft Co). Liverpool 

Guitar. S. (Thornton Baker). Newcastle upon Tyne 
Gurtnin. S. (Arthur Young McClelland Moores ft 
Co). Birmingham 

Guraahani. M. S. (Arthur Andersen ft Co), London 


Ho. P. (Peat. Marwick. Mitchell ft Co), London 
Hobart, D. A- (Croydon ft Co). London 
Hobson, S. J- (Binder Hamiyn). London 
Hockcn G. R. (SM>y Hayward ft Co). London 
Hoddinoa. C. M. (Thomson McUmock ft Co). 
Leicester 

Hodgkins. M. N. (Coopers ft Lybrand). Birmingham 
Hodgklnson. A. R. (Arthur Anderson ft Co). 

Manchester . . 

Hodgson. B. (Ernst ft Whinney). Manchester 
Hofer J. o. (Daloirte Haakins ft Soils). London 
Hogg’ N. J. (Arthur Young. Me Clotland Moorea ft 
Co). Newcastle upon Tyno 
Hoh. K. H. (Jayson Arnold ft FowoU). London 
Holden. D. P. (Peat Marwick. Mitchell ft Co). 
London 

Holden, N. J. (Thomson McLintock ft CoJ. London 
Holden. S. G. (Coopers ft Lybrand). London 
Koldswonh. C. A. (Deloitte Hoskiftd ft Sails). 

Southampton „ „ _ . _ , 

Holdawonh. R. G. (Arm Ira go ft Norton), Bradford. 

W. Yorkshire . _ 

Hollamby. P. G. (Brydon, Johnson ft Co). Croydon 
Holland. D. S. (Ernst ft Whinney). London 
Holland. N. ( Chalmers , impoy ft Co). Liverpool 
Hollingsworth. A. C. (Spicor and P«relet). London 
Hollingsworth. M. A. (Btokomore, Elgar ft Co). 

London , „ 

Hollis, A. V. (Coopers ft Lybrand). Birmingham 
Hollis, C. W. (Thornton Baker), Hove. E. Sussex 
Hollis. 5. P. (Whlttinghem. Riddell ft Co), 

Ellesmere. Shropshire 

Holloway. M. (Day. Smith ft Hunter). Maidstone. 

Holt. A. V. A. (Peat, Marwick. Mitchell ft Co), 
London 

Hopkin, N. W. (Spicer and Peglor). London 
Hopkins. N. K. (Saffery Champness). London 
Hopkins. P. A. (Everett. Colllna ft Loosley), Milton 
Keynes 

Hopklna. S. B. (Deloitte Haskins ft Sella). London 
Hopkmeon. I. M. (Pool, Marwick. Mitchell ft Co), 
London 

Hopklnson. P. M. (Thornton Baker), Bradford, W. 
Yorkshire 

Hopklnson. R. A. (Thomaa May ft Co). Lelcaaur 
Hopwood. P. (Kidsons). Hove. E. Sussex 
Horder. C. (H. W. Fisher ft Co). London 
Horn, R. C. (Arthur Young McClalland Moores ft 
Co), Luton 

Hornby, C. S. (Oeloitte Haskins ft Selfs). London 
Horrocks. M. (Coopers ft Lybrand). London 
Horsburgh. K. H. (Toucho Ross ft Co). Leeds 
Ho rath u is. P. N. (Shannon Knoale ft Co), Douglas. 
Isle of Man 

Hoafcer. J- V. (Thompson Melior), Newcastle under 
Lyme. Staffs 

Hotchon. G. P. (Dearden Farrow). London 
Hotxion. P. (Rowland Nevill). Hover. E. Sussex 
Hough, M. I. (Pannoll Kerr Forster). London 
Howells. J. R- (Deloina Haskins ft Salks), Chaster 
Howells. R. J. (Deloitte Haskins ft Sells). 
Southompton 

Howells. M. J. (Singer ft Partners). Carmarthen, 
□vied 

Howes. I. A. W. (Coopers ft Lybrand). London 
Howes, J. K. (Binder Hamiyn). London 
Hoyls. J. A. E. (Finn-Kelcoy ft Chapmag). Ashford. 
Kent 

Hoyle. T. J. (Peat. Marwick. Mitchell ft Co). 

Cardiff 

Hoyow. M. A. (Emat ft Whinney), London 
Hubbard. R. (Ernst ft Whinnov). Birmingham 
Hudson. C. M. (Armitage ft Norton). Leeds 
Hudson. P. E. (Hill Vellacott). London 
Hughes. P. R. (Peat. Marwick, Milchefl & CoJ. 
Stoke-on-Trent 

Hughes. P. J. (Kenneth V. R. Heaven ft Co). 
Birmingham 

Hui. C. H. (Arthur Anderson ft Co). Leeds 
Hui. S. T- S. (Bryce Hanmer ft Co). London 
Hulsirom. A. G. J. (Deloitte Hasklna ft Sails). 
Liverpool 

Humm. R. J. (Thornton Baker). Birmingham 
Humphrey. C. (Thornton Baker), Liverpool 
Humphreys. R. O. (Neville Russell). Stockport, 
Cheshire 

Hunt. I. (Binder Hamiyn). Nottingham 
Hunt. S. E. (Oeloitte Haskins ft Sells), Birmingham 
Hunter. G. M. (Binder Hamiyn). London 
Hunter. M. D. (Stoy Hayward ft Co). London 
Hunter. S. (Peat. Marwick, Mitchell ft Co). Proalon 
Huntor, S. E- (Oololtto Hasklna ft Sella). London 
Hunton. C. M. (Price Waterhouse), Uvarpool 
Hupton. D. J. (Peat. Marwick, Mitchell & Co). 
Norwich 

Hurley. S. M. (Walker ft Co). Birmingham 
Hurat. C. H. (Hartley. Fowler ft Co). Horaham. W. 
Sussex 

Hurat J. P. F. (Thomson McLintock ft Co). Brian! 
Hunt. P. S. (James Todd ft Co), Preston 
Hurst. S. J. (Brebner. Allen ft Trapp). London 
Husband. I. S. (Richardson Dawson ft Carroll). 
London 

Hutchflald. R. A. (Peat. Morwlck. Mitchell ft Co), 
Birmingham 

Hutchinson. C. E. (Coopers ft Lvbrand), Bristol 
Hutchinson. R. D. (Peat. Marwick. Mitchell & Co), 
London 

Hyndman. J. E. (Arthur Young McClelland Moores 
.ft Co), Bristol 

I 

Ibbotson. S. D. J. (Emst ft Whinney). London 
igbokwe, K. U. (Price Weterhouse). London 
i 1 *?' s - E - (Arthur Andersen ft Co). Gloucester 
Illingworth. M. C. (Spicer and Pegler). Leeds 
Illingworth. S. R. (Robson Rhodes). London 
Ingles. M. R. (Neville Russell). Luton 

*£■ i (Dhjoitte Haskins ft Sells), Uvarpool 
N ;_ R : T. (Howard Tilley ft Co). Birmingham 
ales, P. (Price Waterhouse). Leeds 

M ‘ (Detains Haakins ft Sell), London 
London * Anhur Voun B McClelland Mooras ft CoJ. 
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Jackson. 8. C. (Deloitte Hoskins ft Sells). London 
Jacobs. R. S. (Blick Rothenberg ft Nobis). London 
James, D. I. (Detains Haskins ft Sells). Cardiff 
James, T. A. (Arthur Andersen 4 Co), Bristol 
Janks. P. A. (Hamilton ft Wilton), Bsxhlll-on-Saa. 
E- Sussex 

Jarvis, R. C. (Spicer and Pegler), Bristol 
Jeavaretnam. N. (Ciwals). London 
Jenkinson. B. (Emst ft Whinney). London 
Jennings. C. (Peat, Marwick, Mitchell & Co), 
Bristol 

Jennings. M. A. (Deloitte Hasklna ft Sells), 
Birmingham 

Jennings. S. M. (Robson Rhodes). Birmingham 
Jennings, S. J. (Peat. Morwlck. Mitchell ft Co), 
London 

Jepninri*. T. J. W. (Edward Moore ft Sons). 

London 

Jesty, j. R. (Peat. Marwick, Mitchell ft Co), 

London 

John. N. R. (Passer. Miller ft Co). London 
Johns. D. H. (Deloitte Haskins ft Sells), London 
Johns, D. K. (Jamas Worley & Sons), .Kingston 
upon Thames, Surrey 
Johns. L S. (Toueha Ross ft Co). London 
Johnson, A. K. (Spicer and Pegler. Leeds 
Johnson, I. A. (Buckle, Barton ft Co). Leads 
Johnson, I. E. (Coopers ft Lybrand). Bristol 
Johnson. J. D. (Thornton Baker), London 
Johnson. L. D. (Em*t ft Whinney). London - 
Johnson. P. (Leman, Hill ft Hilton). Nottingham 
Johnson, P. F. (Armitage ft Norton), London 
Johnson. P. T. (Coopers ft Lybrand), Birmingham 
Johnson, P. M. (Thornton Bakar). Manchester 
Jonas. A. (Arthur Young McClelland Mooras ft 
Co), London 

J °Hdstor' G ' (Gor * sn Wood - Scott ft Partners), 

inHS!' L" 8 a Partners). London 

S' S* il 0uch “ R oaa ft Co). Uvarpool 
London Mafwick - Mltthelf ft Co). 

Jonea, D. S. V. (Spicor and Pagler), Bristol 

Haakins ft Sella). Swansea 
J* l- (Djjtoitte Haskins ft Soils). Nottingham 
Jnn2’ (? hod ®« ** Rhodes). London 

Jones, L (Binder Hamiyn), Lsod9 

Tyne N " R Wat * ,hou, *)i Nowcastle upon 

J °Bi^inghtm tDal0itW HMHn * & Soils). 

Jnn«* D a' <i rnM & Whinney). London 
3 S' c /«", n ? ou Crater). London . 
Baling ha m 06 0 " 8 H “ klB * 4 Sells). 

J °London C ‘ fP “ t M-rw,cfc * Mitchell ft Co). 

s - (Chioefiase. Manners ft Co). 
Middlesbrough. Cleveland 
£ I' (QHmshew Coxoo), Sutton, Surrey 

Midlands^' ,C omant Ka V s 4 Co), Dudley. W. 
J °Lm!dmi' "■ **’“*■ Marwiek. Mitchell ft Co),. - 

iwi: "a “ Bd Woolf). London 

Joyce. A. J. (Emat & Whinney), Manchester 

K 

*"^•,1^; Marwick. Mitchell ft Co). 

r._^r rT, 'V'. CI,,nne[ Islands 

ELmay M “s { (wl ,0n S ccl(m,m) - Lon <l on 

Keats » n rir \^ 0 fc nn \ TovwMCn ‘*)- Oxford 
5”?' ^ P- (*Mt3 Paultcr ft Col Hjrniui Mlrirhr ■ 


Keats n n nr ,awnscno I- Oxford 

Keetar h m Pa “ l,c, & Co). Harrow. Middx - 

Co) ■ Londan hur Youn ® McClelland Moores ft 


ff?IInr C 'n R 'r* P m ro Waterhouse). Birmingham 
Kelta /y? rcoc & Co). Bristol 

kmS' w d t Srr an Baker) ' ^ :••• ■ - 

Kama, ’s' Wolvarhempiwr 


Kemp S (Pea. Jr namiyn). Wolvarhempnm. 
KendalL S <P j^»a* lck ' M,lcha l | ft Co), Norwich . _ 
Konnon P | J®w«Mtt ft Co). London _ - 

(Pannell Korr For* tan. Sheffield ' 


Eire P D J X^"^ IhW 

KmrS 5- a Whinney), London ... 


Kannady. 7 B (Whf ' 

Kssh-mi »/ rc (Wheawill ft Sudworth), Leeds - 
•wm. M. (Freeda Milsun Cedar Baker),- London 


CONTINUED ON PAGE 28 
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NEWLY 
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accountancy appointments 


NEWLY 

QUALIFIED 




Develop a taste 
for some of the best 
opportunities around. 


C ome and meet us informally 
at Arthur Andersen. Over 
wine and cheese you can talk to 
us about some of the best 
accounting opportunities across 
the country- in Audit, Tax and 
Insolvency; and, in London, 
Management Consultancy 
_ For further information 
please telephoneTina Humphreys 
on 01-836 1200 or meet us on any 
one of the following Thursdays 
between 6.00 and Z30 pm. 

Thursday 22nd September 
Thursday 29th September 

Thursday 6th October 

Thursday 13th October 


Thursday 2 Jth October 
Thursday 27th October 


LONDON 

1 SURREY STREET. LONDON VC2R 2 PS 
TEL. 01-836 121.10 
(CONTACT TINA HUMPHRIES) 

BIRMINGHAM 

10 NEWH ALL STREET. 
BIRMINGHAM B3 3NH TEL: 021-233 2101 
(CONTACT JOHN WILLIAMS) 

MANCHESTER 

BANK HOUSE. 9 CHARLOTTE STREET. 
MANCHESTER Ml 4EU. TEL U61-22S 2121 
(CONTACTMEG LAUGHTON) 

LEEDS 

ST PAUL'S HOUSE . PARK SQUARE. 
LEEDS LSI 2Pf.' TEL- 10532) 43S222 
1C ONTACT STAN HARDY) 

BRISTOL 

BROAD QUAY HOUSE. BROAD QUAY. 
BRISTOL BS1 4DJ. TEL: (0272) 277436 
(CONTACT PETER KEMT) 


a Arthur 

Andersen 


WE ALSO HAVE OFFICES IN ABERDEEN. EDINBURGH. GLASGOW. GLOUCESTER. LIVERPOOL NOTTINGHAM, READING AN D WORCESTE R. 
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Newly qualified accountants 
£12jOOO+Car 

If you have personality, the ability to communicate and are prepared 
to work hard, Financial Training would like to meet you. 

We wish to recruit and train newly qualified accountants as lecturers 
in London. Prospects for progression are excellent. 

Although Financial Training is best known for teaching accountancy 
students we are steadily building a similar reputation in other training 
areas. These provide our staff with an increasing range of career paths. 

If you would like to discuss your career please ring Bill Kemp or 
Jock Worsley on 01-960 4421 or write to 136/142 Bramley Road, 

London W10 6SR. 

All replies will be treated in strictest confidence. 



Financial 

Training 


LONDON ■ BIRMINGHAM ■ BRISTOL ■ CARDIFF ■ DUBLIN ■ JERSEY ■ LEEDS 
LIVERPOOL • MANCHESTER ■ NEWCASTLE ■ SOUTHAMPTON ■ SHEFFIELD 


GROUP CHIEF ACCOUNTANT to £20,000 

(MIDLANDS) + bonus + car 

Aa a direct result of a substantial Investment programme over the last few years, this highly suc- 
cessful oraanisaUon, recognised throughout the world both as a pioneer In technical Innovation 
and for theeiceJIence of its products, Is now poised to expand its market share dramatically. An 
Integral part of this overall development wm be the appointment of a qualified accountant who 
should have a progressive record of achievement within fine management mid have broad in- 
dustrial experience, in particular, the appointee should have a comprehensive knowledge of 
computerised management Information reporting systems, be accustomed to appraising com- 
panies' performances and have the determination to reach Director leveL (Age 35-42) 

IJ^URE/ENTERX^^ circa £13,000 

(WEST LONDON) __ ^ofthefestestmo*- 

SmSrtoreof ^ tlfe^rS^fei^t'wwSwid cof^quertlyrSuI^ e »^f T,0 'y Odet ^ n n }?f^ 
m«it Information regularly, on all aspects of its businesa/To strengthen the existing finance 
team stiH further. areconth'-quallfiedaccountant (ACAfACMAUs to be appointed as Financial 
Analvst Drovklfntj support & advice to the marketing function- The role embraces planning, pro- 
mS&’shjKeSdS^fled Investment analysis. Additionally, the chosen candidate rwilH be 
actively involved In the development of existing computer systems Including financial modell- 
ing. Legitimate promotion prospects exist throughout the Group. 

from £17,000+ 
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Michael Page Partnership 
Our Experience shows in our Success 


3S l 


London Office: 

31 Southampton Row; 

London WCIB5HY 
Tel: OM05 0442. 

Contact Allan Marks or 
Tony Martin. 

Birmingham Office: 

24 Bennetts Hill, 

Birmingham B25QR 
Tel: 021-643 6255. 

Contact Terry Benson or 
Nicholas Stephens. 

Manchester Office: 

Faulkner House, 

Faulkner Street, 

Manchester Ml 4DY. 

Tel: 061-228 0396. 

Conracr Richard Robinson or 
Alan Dickinson. 

Leeds Officer 
13/14 Park Place, 

Leeds LSI 2SJ. 

Td: 0532-4W2I2. 

Contact Graham Thompson or 
Gillian Eyre. 

Glasgow Office: 

150 West George Street, 
Glasgow- G2 2HG- 
Tel: 041-331 2597. 

Conraa Colin Mackay or 
Stephen Shanks. 




Public Practice - Our consultants have professional accountancy backgrounds with 
specialist knowledge in Insolvency, Taxation, Overseas, “Big 8" and Small Bu sin esses. 

International -Michael Page International deals with overseas commercial appoint- 
ments. Frequent trips abroad have established a varied client portfolio across the globe. 

Commerce & lad ustry- The demand tor commercial accountants is always high- 
We can offer impartial advice - gained through years of experience - on career 
progression, salary levels and job suitability. 

Executive - Clients and candid are* have particular requirements ar a senior level, con- 
sequently a separate division deals with these appointments - confidentiality assured. 

Banking & Finance- Our “City" arm deals both with accountancy appointments 
within the financial section and with other financial positions in banbng, insurance, 
stockbroking, etc. 

Regions - The above services are dealt with by our London and regional offices 
working closely toper het Funhermoru, our regional offices particularly concentrate on 
local market conditions and demands. 

For further information, impartial advice or an informal discussion, contact y-our local 
Michael Page Partnership office. 



Michael Page Partnership 

International Recruitment Consultants 
London NewVbrk 

Birmingham Manchester Leeds Glasgow 
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Welcome inn 

The ornate gates of Serjeants' Inn, Fleet 
Street head office of Dearden Farrow, can prove to 
be your opening to a positive career in accounting. 

We're a practice that's growing throughout 
Britain because we are responsive to the challenge 
of today and the need for new skills to meet it. 

If you want to come in and grow with us drop 
a line to George Bunney, our Staff Partner. 

Dearden Farrow 

Chartered Accountants 

1 Seijeanls Inn, London EC4Y I JD. Telephone: 01-353 200(3. 

Offices throughout the UK and overseas. 
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70 Bishopsgiuc, 'London, i;C2M 4LX/ 0.1 -28 362 

Senior accountancy •>. financial management ; election ' v 


Chartered 
Accountant 

Reading Berkshire 

Kellock Factors Limited, a subsidiary of Kei lock 
Trust PLC and an associate company of Bank 
of Scotland, are seeking a newly qualified 
Chartered Accountant to fill the post of 
Financial Accountant at their Reading 
headquarters. An excel lent remuneration 
package will be offered to the right candidate. 

This unique post offers an exciting challenge 
for a recently qualified Chartered Accountant 
who. by a first class academic record to date, 
has demonstrated the potential to move 
quickly into senior management positions 
with a rapidly expanding successful financial 
services company. It is expected that the 
appointment will lead within a year to the 
position of Chief Accountant, reporting to the 
Financial Director and becoming part of a 
small successful management team. 

Please telephone or write for further details 
and an application form to: 

Benjamin J Allen MA MBA FCA 
Managing Director 
Kellock Factors Limited 
28 Friar Street 

Reading RGn DP 

I/O I Telephone 0734 -585511 

l\LLLW\/l\ lo.T'wnvolHarlcoftofljnd pflvf 



RECENTLY/NEWLY QUALIFIED 

A.C.A. required by expanding progressive firm in W.l. 
Providing Audit, Accountancy, Taxation and in-house Management 
Computerised Services for a challenging set of clients. 

If you are seeking valuable post-qualification experience with 
good prospects, together with a top Salary, please write to:— 


Mr*. S. F. Hutter, A.C.A.. 

SHELLEY, FINNIC* & CO.. 

73-75, Mortimer Street, London, W.l. 


01-580 2914 


PUBLISHING AND TUITION 


£16,000 

BPPs recent growth in financial publishing is just the first step in a 
major programme of expansion. 

We publish for ACCA, ICMA, ICA and AJB. Our strongly 
entrepreneurial approach involves us in a good deal of overseas activity in 
a number of Commonwealth countries. 

Future developments in publishing and tuition will depend entirely on 
the ability and flair of the individuals in the company. 

We plan to appoint two recently qualified people with first dass 
communication skills to strengthen our writing and tuition team. 

From you we require an impeccable academic background including, 
of course, a flawless training record with a major firm. 

From us you may expea an initial salary package of 06,000 pa and, - 
far more important the chance to share in the development of a small but 
highly professional firm in a key area of economic growth. 

contact OHrtesPrtor on oi-262 TTI4. ^BHMak 39 Spring Street London W2 


Newly-and lecently-Qualified Accountants 
THE WORLD CAN BE YOUR OYSTER 

Congratulations on being newly qualified. You’re poised on the threshold of 
your career and are now faced with one of the most important decisions of 
your life. Some oysters contain pearls, some do not Why not let our 
experience guide you on a career path? Our advice is free so why not 
contact Bernard Taylor today. 

Here are some of our current appointments: 


1. Accountants & Financial Analysts Swindon 


2. Systems Accountant 

3. Management Accountant 

4. Development Accountant 

5. Management Accountant 

6. Regional Accountant 

7. Assistant Group Accountant 

8. Accountant-Group reporting 


Lancashire 

London 

London 

Morden, Surrey 
Middlesex 
London 
Sutton. Surrey 


9. Group Management Accountant London 


Mervyn Hughes 
AlaxandreTk 

f International) ltd. 

Manapmmr nwr ulfmiHif rnnailranig 



up to £12,000 + car 
£12.000 

£11.000-£l2,500 
£1 1,000-£12,500 
up to £11 .500 
c. £11500 
c £11,000 
c£l 1,000 
£11,000- £12.000 

Send your curriculum vitae to 
Bernard L. Tbykn; 
or telephone for a 
personal history form. 

37 Golden Square 
London W1R4AN 
<25* 01-4344091. 


1st Commercial Appointment 

Central London £11,500 - £15,500 4- Benefits 


This is an outstanding opportunity for a young 
qualified accountant to gain commercial 
experience in a major British group. 

As a member of a small central team, you will 
undertake a variety of exercises reviewing and 
evaluating the group's activiiies, controls and 
reporting procedures. These will provide an 
invaluable understanding ot five group's 
varied interests and the opportunity 
to develop your accounting 
and reporting techniques. 


In addition to a highly competitive salary, the 
benefits include a non-contributory pension 
and lew cost mortgage, So. if you are seeking 
that opening which will provide a challenge, 
considerable breadth of experience 
and lead to wide ranging career 
opportunities... 

Contact David Tod BSc FCA 
on 01-405 3499 

quottog reference D1 5/FT 



125 High Holborn : London WC1V 6QA '* Selection Consultants 01-405 3499 
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Newly 

Qualifieds 


Thomson McLintock &. Co is a major firm of chartered accountants and 
the British member of the KMG international accounting group. 

We have openings in various offices throughout the UK for recently 
qualified chartered account jnrs of above average ability for our audit and 
taxation departments. 

If you are able to communicate at all levels, want to see your career 
develop fast and possess the ability to match your ambitions, we are 
anxious to hear from you. Your motivation and ability alone will dictate 
how far ami last you make progress, not necessarily within the 
department you first loin. There are plenty of opportunities to transfer 
between departments at all levels up to manager. 

There is a comprehensive in-house training programme and a staff 
appraisal scheme covering all personnel. Salaries and conditions of 
employment are competitive and recognise specialist experience or 
exceptional achievements to date. 

Please reply in confidence, enclosing a comprehensive cv, to PL Hogarth 


— msm* *&>KMG 

Thomson McLintock & Co 70 Finsbury Pavement London EC2A 1 SX 


ARABIC SPEAKING 
ACCOUNTANTS 


Qualified and part-qualified chartered and certified 
accountants with professional auditing experience are 
required by this major international practice for their 
offices throughout The Middle East. 

Each appointment offers the opportunity to undertake 
interesting and demanding work on behalf of dients both 
large and small. Prospects for personal development and 
rapid progression are excellent 
The successful candidates will be expected to advance 
quickly; it is therefore essential that they have the ability to 
communicate effectively in both Arabic and English and 
be willing to assume progressively greater responsibilities. 
For further information, please write, in complete 
confidence, submitting a curriculum vitae to: 

Fiona Hackston, Ernst & Whinney, Becket House , 

1 Lambeth Palace Road, London SE1 7EU. 


Ernst & Whinney 

MIDDLE EAST FIRM 


Young Accountant 


Oil Exploration and Production 

London W.l c. £13,500 

An established US group, our client has exploration and development 
activities in the North Sea and elsewhere. Production has just 
commenced in the North Sea and. as a result the company is 
forecasting substantial income and profit in the next year. 

Joining a small high quality finance team, the Accountant will be 
responsible for aspects of reporting, planning and systems 
development With an emphasis upon the review and investigation of 
information, he or she will necessarily develop close contact with the 
company's various consortium partners. In conjunction with two staff, 
the Accountant will be closely involved with foe management of foe 
company in its continuing development 
Applicants should be recently qualified accountants from foe 
profession, industry or commerce. Please telephone or write to David 
Hogg FCA, quoting reference 1/2184. 


EJVIJL Management Personnel Ltd. 

Hatton House, 20-23 Hofoom, London EC1N 2JD 
01-242 7773 




Take the road 
to success. 


I ViSrd'f'fiOUGH 


I NDTPNUrtAW 


Now you ‘re a newly qualified Cliartered Accountant just 
how and where will you develop your career*? 

Price Waterhouse oilers you many challengl rig 
opportunities In auditing and investigations, independent 
business services, taxation. Insolvency, local government 
work, or computer audit and management consultancy. 

Whichever route you choose we provide a range of 
clearly defined career development opportunities, with first 
class training, exposure to a wide range of clients, and 
experience In a truly international environment 

So take the road to success with P W. We have openings 
throughout the U.K., with particular needs in the cities 
shown on our route map. To And out more about what you 
can achieve with us. please contact your nearest office or 
Mike Jen i lings at: 

Price Waterhouse. 

Southwark Towers. 

32 London Bridge Street 
London SE19SY. 

Telephone : toil 407 8989. 


1 


V 

i citeriToase 



ASSISTANT GROUP CONTROLLER c. £14.500 

A major U.K. manufacturing group with operations world- 
wide can provide a firsc-dass career opportunity for a high 
calibre accountant. This senior appointment offers both 
exposure to top-level management and excellent group 
prospects. The successful candidate will perform a broad 
and varied role embracing Head Office accounting, treasury 
management plus total responsibility for all taxation 
matters. Candidates, aged 26-32. should be qualified 
accountants possessing either wide Head Office experience 
with exposure to the tax function or a proven track 
record within t he rax department of a professional firm. 
S.E. LONDON. Ref: JG. 


We are recruiting our 
next generation of 
Senior Finance Managers 


OIL— CORPORATE AUDIT £1^500 4- Car 

A full range audit role with a leading oil trading company, 
involving extensive U.K. and overseas travel and the oppor. 
tun icy for broad training throughout the spectrum of the 
accounts function. Opportunities for promotion wichiri 
the group are excellent for newly-qualified graduate ACA’s 
or ACMA's aged 26-K Relocation paid. WILTS. Ref: SC. 

GROUP ROLE £12^00 

A substantial U.K. manufacturing group with extensive 
overseas operations can provide an excellent career move 
to an ambitious, young accountant. This key appointment 
enjoys considerable contact at board level and offers good 
promotion prospects. The Assistant Group Accountant will 
perform a broad. Head Office accounting role requiring 
proven communication skills. Applicants should be quali- 
fied accountants (ACA or ACCA). aged 26-30. with a 
technical bias. N. LONDON. Ref: JG. 


f WxM you She to be associated with a company: 

1) Whose sales have increased by a factor of tive in the last decade. 
jf 2) Which is the market leader in several diverse high technology areas. 

1 3) WNch spends 10% sates vaAie on research as a piatform for further growth. 

' 4) Which can positively demonstrate an ab&ty to attract, develop, promote and 

keep htgh-ca£bre staff. 

Our priority in the finance function is to attract bright, personable young quaBSeet- 
accountants and butfd jobs around the indMduai. The Meal candidates wMbeof 
degree calibre with direct experience of industry or the ‘Big Eght' in the 
profession: Theymaybenewfyorrecentiyquaifredbutmustbegoodenoughto 
outgrow the icbmttivAvch they are recnjttedwithn 12 months. 

Career development is not restricted to the central finance function, ono the UK 

and can lead to business management roles within profit centres in Europe or 
the USA I 


FINANCIAL ACCOUNTANT £11,000+ 

There Is Iocs of potential for a newly-qualified Chartered 
Accountant on joining this dynamic U.K. group. The posi- 
tion cakes responsibility for the preparation of financial 
statements for management and legal purposes throughout 
the 10 companies in the group, with further involvement 
in group taxation, and pension funds. Techniaf ability plus 
outgoing personality essential. N. SURREY. Ref: VMD. 


Opportunities cixrentiy exist embracing the foSowing areas: 

• MANAGEMENT ACCOUNTING 

0 TAX/TREASURY ANALYSIS 

1 FINANCIAL REPORTING 
ft FINANCIAL SYSTEMS 


If you would Bee to taBr to us about what we can offer, Muting futt 
relocation expenses, id this pleasant mid-west location, bonus, non- 
contnbutory pension, pf&ase sends detaKed CVoriefephone for an apptication 
form. 


Salary wfK not be a Smiting factor, with a car option avaBable earty in your 

carper 


Raychem 


STOY HAYWARD 


Ian Gray, Senior Personnel Manager, 

Raychem Limited, Faraday Road, 

Doreen, Swindon. Wilts. Tek Swindon (0TQ3) 482440. 


You've seen our name before, you've probably heard 
something about our pioneering style. Isn't now the time to 
explore further? 


We are currently recruiting newly qualified accountants 
or those with up to 2 years' spedafet experi en ce to work in 
our Audit Investigations, Insolvency Mixed Corporate and 
Personal Tax. International lax and Training Departments. 

One tfang you wiH need to know is that we are committed 
to emptying only high caSbre. forward thinking staff who 
are determined to make a positive contribution to our 
continued expansion. 

One thing we will promise is that if you have the right 
qualities, we shaii have the opportunities for you. 

If you realise you don't know enough about Stay Hayward 
contact David Fowler now at 54 Baker Street, 

London W1M 1DJ. He wStefl you why you can't afford to 
ignore us. 


ASSISTANT COMPANY 
ACCOUNTANT 


Consumer Microcircuits Limited is a fast -grow in.] company engaged in the design and manufacture of silicon 
microcircuits. The company serves the international radio and telecom mum cations industry with apodal-purpose 
signalling products and la an acknowledged leader In this Held. 

We are seeking a sell- motivated accountant, probably a newly qualified ACA looking to move into industry, with 
the potential to grow with the comp any. A competitive salary it envisaged for die successful applicant and a 
relocation allowance will be made where applicable. 


Stoy Hayward & Co 

Chartered Accountants 



If you consider that you meet these requirements please write in confidence, 
giving brief porsonal details and present salary, to: 


Nigel G. Clark. BSc.. ACA 
Company Accountant 

CONSUMER MICROCIRCUITS LIMITED 

Wheaton Road •• - • - • 

Industrial Estate East 
Witham. Essex CM8 STD 


THE NEWLY QUALIFIEDS’ 


GUIDE TO 


RECRUITMENT CONSULTANTS 


ACCOUNTANCY APPOINTMENTS 
EUROPE 

International Business Centre 
1-3 Mortimer Street 
London WIN 7RH 
Tel: 01-B37 5277 

The dominant force of the 80s In 
the effective recruitment of 
accountant* 


BRUNEI ACCOUNTANCY 

RECRUITMENT 

Peek House. 20 Eastchaap 

London. ECS 

Tel: 01-621 1342 


HUNTLY RECRUITMENT 
9 Savoy Street 
London WC2R 9BA 
Tel: 01-636 5631 


MANN MANAGEMENT 
124 Now Bond Street 
London. W1 
Tel: 01-529 4226 


ACME ACCOUNTANCY 

APPOINTMENTS 

315 Oxford Street 

London. W1 

Tel. 01-493 4QOO 

For positions in the Profession 

and Commerce 


CLATMAN ACCOUNTANCY 
AGENCY LIMITED 
95 Moorgate. London. EC2 
Tel: 01 -638 0141 

300 High Holborn, London. WC2 
Tel: 01 -831 7622 
112 HoundsdJtch, London. EC3 
Tel: 01-247 5531 


INBUCON MANAGEMENT 
CONSULTANTS LTD 
Exacuiivo Search and Selection 
197 Kninhisbridge 
London SW7 1RM 
Tel: 01-584 6171 


MARK LOCKETT RECRUITMENT 
104 Marylobone Lens 
London W1M 5FU 
Tel: 01-935 9011 

Career development not juat search 


POKTMAN RECRUITMENT 

Ramtiliaa Building 
Hills Place 
London W1R 7IJC 
Tel: 01-«9 4337 

specl'al?3t£ nanC,al ® nd 8CCOUnlin fl 


ACCOUNTANCY TASK FORCE LTD 
6 Broad Street Place 
London EC2M 7 AN 
Tel: 01-628 7931 


ANTONY DUNLOP LTD 
International Business Contra 
29 Gljsshouse Street 
London W1R 5PA 
Tbl: 01-734 6090 
Telex: 296146/7 RECENT G 


JAOUES SAMUEL & 
ASSOCIATES LTD 
Wellington House. 2 Park Street 
Huchin. Herta 
Tel: Hltehin (0462) 5*761 


KAY CONSULTANCY GROUP 


29 Buckingham Gate 
London. SW1 
Tel: 01-828 1114. 

Executive Search & Selection 
Consultants incorporating Clive 
Deverell Associates Limited 


ACCOUNTANCY DIVISION 
PERSONNEL S SECTION 
ASSOCIATES 
Norfolk House 
PannaHs Court 
Guildlord. Surrey GUI 4EU 
Tel: (0483) 8535 3 


DUNLOP A BAD0JOCH LTD 
Financial Recruitment Consultants 
37-39 Easicheap. London. EC3 
Tel: 01-623 3544 


MERVYTf HUGHES ALEXANDRE TIC 

(INTERNATIONAL) LTD 

Executive Search and Recruitment 

Consultants In oil disciplines on a 

worldwide basis 

37 Golden Square 

London W1R 4AN 

Tat: 07-434 4091 

Telex: 28131 ORSERV G 

Coventry Office: 

Blundells. Tornngton Avenue 
Tile Hill. Coventry CV4 9UT 
Tel: 0203 470525 - Telex; 31491 


REAPLAND ASSOCIATES 
Accountants Selection and 
Recruitment 

High Street, flamsbury 


Wiltshire SN8 2QP 
Tel: (0872) 20453 


ACCOUNTANCY ft LEGAL 
PROFESSIONS SELECTION LTD 
35 New Broad Street 
London EC2M 1NH 
Tel: 01-588 3576 


FOAT ft TORODE PARTNERSHIP 
70 Old Broad Street 
London EC2M IQS 
Tel: OT-623 1053 ( 24 hours) 

A newly qualified vacancy list is 
available on request 


FIRTH ROSS MARTIN ASSOCIATES 
4-6 Copthall Avenue, London, EC2 
Tol: 01 -628 4200 


LAURIE ft COMPANY 
19-23 Oxford Street 
London W1R 2AY 
Tel: 01-437 9030 
International Recruitment 
Consultants since '909, specialising 
in financial appointments at aH 
levels — both Permanent and 
Temporary 


MICHAEL PAGE PARTNERSHIP 
Accountancy and Bank, no 
Recruitment Consultants 
London Office. 

31 Southampton Row 
London WC1B SHY 
Tel: 01-4 05 0442 
Birmingham Office: 

24 Bennetts Hill 


f°«RT HALF PERSONNEL 

r?Sa H0IJ 25fJ: o J! d0n Wall 
London EC2Y 5A5 
Tel: 01-608 6771 
AND 

Kensington House 
Suffolk Street 
Birmingham B1 7LN 
Tel: 021-643 1663 

RA^.> n i. an ? r fe B ® nk,n 8 8nd Finance 
,B London. 

ciSea 9h ’ Vorfc and 77 orh * r 


ACCOUNTANCY WORLD 
6 Union Court, Sheen Road 
Richmond. Surrey TW9 1AA 
Tel: 01-948 1677 
Permanent and Temporary 
Accountancy Recruitment Specialists 


ADCOCK SIMKIN 
26-28 Bedford Row 

London WC1R 4HE 
Tel: 01 -404 4600 


BANKING PEOPLE 
4 London Wall Buildings 
London Wall. London. tC2 
Tef: 01-588 6161 

International banking recruitment 
consultants 


DOUGLAS LLAMBIA5 ASSOCIATES 
410 Strand 
London WC2R ON 3 
Tef: 01-836 9501 

For opportunities In Public Practice. 
Industry or Commerce contact our 
Newly Qualified Division 
EXTEL RECRUITMENT 
Hazllrt House 

4 Bouvene Street 

London. EC4 

Tel: 01-353 5Z72 (Marion Williams) 

EXECUTEMPS 

Sunfite House 

3 ChBrione Street 

Manchester Ml 4HB 

Tel: 061 -236 7036 


LEE RICHFIELD LIMITED 

Bridge Buildings. Lady bridge Road 

Cheadle Huime 

Cheshire SK8 5LL 

Tel: 061-486 0591 

Accountancy Recruitment 

Consultants specialising in 

permanent and temporary positions 

in industry/commerce NW England 


Birmingham B2 SOP 
Tel: 021-643 6255 
Manchester Office: 
Faulkner House 
Faulkner Street 
Manchester Ml 4DY 

Tel: 061 -228 0396 ' 

Leeds Office: 

13-14 Pork Piece 
Loads LSI 2SJ 

Tel: 0532 450212 
Glasgow Office- 


UNDEN INTERNATIONAL LIMITED 

500 Cheshsm House 

150 Regent Street 

London W1R 5FA 

Tel: 01-504 7454 

Middle Eest Specialists 


ISO West George Street 
Glasgow G2 2HG 
Tel: 041-331 2S&7 


"OLANDORR RECRUITMENT 

35 Piccadffiy 

London W1V 9PB 

Tel : 01-734 7282/01 -439 6083 

Management Consultants 

ROSEN ASSOCIATES (STAFF 
CONSULTANTS) LTD 
35 Dover Street 
Londqn WIX 3RA 
Tel: 01-629 2216 

^KBUfTMENT 

L?ndon d Si MBW, ‘ “«» Street 



BLUE ARROW EXECUTIVE 
SELECTION 

Blue Arrow House. Camp Road 
St Albans. Herts ALT 5UA 


Tel: St Albana 10727) 86266 
Telex: 267273 (8LUTRA) 
Specialists in the recruitment of 


Aceountanry. Engineering and Sties 
and Marketing Personnel 


fifCJ MANAGBWSUT CONSULTANTS 
LTD 

8 Sheet Street. Windsor 

Berkshire SL4 1B0 

Tel: Windsor (07635) 54917 

CHERRY STREET FINANCIAL 
RECRUITMENT 
3rd Floor, Grenville Building 
12 Cherry Street 
Birmingham B2 5AR 
Tel: (£1-843 5707/6466 
Recruitment ana selection 
specialist* in Accountancy and 
Finance lor Midlands and 
Nationwide. Professional. Industrial 
and Commercial positions 


FERGUSON THORLET BOWLES 
ASSOCIATES LTD 
International Personnel Consultants 
15 Clarence Street, Staines 
Middlesex TWT8 4SU 
Tel: Staines (0784) 59247 
Appointments throughout Europe 
MAWDSLEY GORDON ASSOCIATES 
144-146 New Bond Stmt 
Mayfair. London W1Y 9FE 
Taf: 01.629 3750 

DAVID GROVE ASSOCIATES 
60 Cheapsido 
London 6C2V 6 AX 
Tol: 01-248 1858 
HALL-MARK 

The Appointments Register 

-373 King Street 

London W8 9LZ 

1C 1 ’ CAM I 

HUDSON SHHIBMAN 
INTERNATIONAL 
roiierw Hill i“h*mbefs 
23 College Hill. London. EC4 
Id. Ul-cv8 #da i 


LLOYD CHAPMAN ASSOCIATES 
123 New Bond Street 
London. W1 
Tel: 01-499 7761 


MANAGEMENT PERSONNEL 

67/68 Now Bond Street 

London WIT 9DF 

Tel: 01 -406 1612 

Contact J. Constable, Regional 

Director 


i^W"" ,AGEMB4T 

lat Floor Monaco Hou&n 


MAMAGSUBVT PERSONNEL 
105 St Peter’s Street. St Albans 
Hertfordshire AL13HH 


OVERTON SHIRLEY AND radrv 
(MANAGEMENT CONSULTANTS) 

* u?.E er ' r ? 0,1 5 y Mouae 

26 Holborn Viaduct 
London EC1A 2BP 
Tal: 01-583 1912 


Tel: St Albans (0727) 35116 
Contact A. Cook Regional Manager 


MANAGEMENT PERSONNEL 
2 Eton Court. Eton. Windsor 
BarKShiro SL4 6BY 
Tel: Windsor (07535) 54256 
Contact A. Fowler Regional Manager 


PERSONNEL RESOURCES LIMITED 
75 Graya Inn Road 
London WC1X BUS 
Tel: 01-242 6321 

sp . w,il,s “ i" industrial 
and commercial appointments 


London. W2 ‘ ‘ XnBOn 
Tel: 01.402 7162 

whn y L l, a ?^ h “^ red A «ount«nu 

loODYffl*' SEDGWIC * * 

170 8ishopsgate 
London EC2M 4LX 
Tel. 01.283 3621 

XZ“ n ffic 8 n nd 

«**ONNa 

Beckenham. Kent 
Tel: 01-658 7434 

SjAgK BROOKS ASSOCIATES 
559 Royal Exchong? 

Manchester M2 7FF 
Tel: 061-832 2712 






MANAGEMSirr PERSONNEL 
Shaw House. 2 Tun sg ate 
Guildford. Surrey 
Tel: Guildford (0483) 85566 
Contact N. Murray, Consultant 


PROPERS ■ DM A I A»— . PXFCIITIVU 

RECRUITMENT (PER) “ECUTIVE 
Moorfopt ' 

Sheffield Si 4PO 
Tel. (0742) 704584 


ROBIN WH ALLEY ASSOCIATES LTD 

^r k w^ u 7 s & c * rrinflwns ‘ re « 

Tel: 01-433 0321 


ZAGHIS PROFESSIONAL SELECTION 

m™v D S fa,,0 , n Siraet - 


Birmingham 2 
Tfll: 021-832 5 


Tfll: 021-632 5410 

r S *rrf. l ‘? l,M4 ’. n flc 5«fi"Uincy 
recruitment for the Midland* 
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NEWLY 

QUALIFIED 


accountancy appointments 


r NEWLY QUALIFIED — TREASURY 

j Herts ■ j- £11500 

A major subsidiary or a wetMwown l»K food group is looking foran 
ambitious young ACA to join the finance team at their Head office 
maiyaguig the company's cash.. including cash Sow forecasts, liaison 
• with suppliers, and dav 1 - to-day soper\isir<n of several staff. Candidates 
should be 2 _i+ with an acute business mind, and the potential to 
.succeed in a fast-moving environment. 

; Call Jane Woodwar d BA - Ref; 6868 

GRADUATE CHARTERED ACCOUNTANT 

First move c£l2£00 

A Hi-Tech Leader m the forefront of UK Compmer. Electronics and 
- Communication Systems worldwide offers superb career development 
.potential through an initial Group role at Corporate HO. The 
pr» p,pecis for a young graduate, qualified within a major London office 
aid, with an interest and apprerodon oT the use of computers in 
business reporting and analysis are excellent for progress at Head 
office or into line management. CafiRoben MilS - Ref: 6845 

FINANCIAL ANALYST — — 

NewbfQuaBfied to £12,000 

This high growth Daw Systems Group, worldwide turnover SI hillkm 
manufactures and markets IBM ccwnjwtibte eqidpm^LSmwndsing 
^I rtior me mbers of the Controllers team in the Centra! London 
European H Q- suitable candidates Tor this development role will be 
y with financial accounting experience outside of general 

■ ' Call Bill Cuneis. BA — Ret : 6914 

NEWLY QUALIFIED - OIL 

. da^OOO+beneBB 


This US. Multinational Oil Corporation has a range of first class 
opportunities for the Newly Qualified ACA. Initial opemnes are in 
Systems Accounting/ Analysis, Line Accounting rotes and Inter- 
national Audit. Audit ffmrrvniv m •> mlnui r..i I 


- . , ■ rtuuiuuunir rotes ana inter- 

national Audit. Audit experience in a related industry useful and 
would 'provide prospects for early promotion. Excellent benefits 
package. 

~ '• ' Call Ian Dun on Bjc. - Ref: 6876-91 

TAX SPECIALISATION 

£10,250 — £14,000 

Our clie nts, amonffit the most dynamic and respected of the Inter- 
national firms, operate one of the finest Tax Training programmes in 
Europe, lou wifi be a dc' fy or recently qualifiedACA and wifi probably 
have trained with a strut.' or medium sized firm. Ambition and interest 
m the challenging field of Taxation are more important than experience 
due. to the firms substantial commitment to formui training. 

. ~ ' Call David Peached- Ref:6061. 




FINANCIAL 

ACCOUNTANT 

£1 3, 000 CENTRAL LONDON 

Finance House require o recently qualified 
Chartered Accountant seeking their first 
career move from the profession. The 
successful applicant will be responsible for 
the preporotion of monthly manage- 
ment accounts for the group, os well os 
quarterly; biannual and annual accounts. 
Career prospects are excellent as the . 
candidate will be promoted within 2 years. . . . 
Please apply in writing to: 

ANTONY DUNLOP PD 

Accountancy Recaiitmenf Consultants 

-inremoriood Business Centre 
^ 29 Glasshouse Sneer, London W.l. 

BM^MTefc0l^0460^^te^96^7f^gNr^^j 


Sh 


Abulair Cock burn 
-Kiiinlenriacc 
Aberdeen ABU IT 

Pinmn Anrfi-rsoii 
£2 Mill Si reel 
Bedford MK40 UUP 

Kay Hu rum 
4" Finis 

Birmingham K2SJT 

Mkh.ii.-I Evnn> 
ITirkpal"-- 
152.1 Preston Nch HojkI 
Mark burn UK I MU 

Clirii Kmn 
Din Lansdn«im.-R-XKl 
Bournemouth THU JJij 

G.-.IT Clements 
Nelson Huiisc 
lhiF«rt^ini-i 
Bristol HSl'-liA 

Hywel Junes 
Churchill Hi mse 
Chnn-hill ttav 
CardllTCFl 4\y 

HjlcrCoiin 
liirhy House 
Lillie lUrk SLn.'Cl 
Coventry CVI 2 JZ 

Kindic-m 

I ■■.' >rjx- Ih-uv.: 

1 Id ' Ji-'lp.- Si mt 

Ed in hen* eh: 1 VIZ 

Bf.bUk-n 
H ifiliLirid House 
Wnieriirt Siren 
tilaiiftmG27l>Ii 

himun Inn 
Ciu.iiiu.-r House 

I I KmR Slreut 
KincM^-nn 

Nnrf.lkPEaO IET 

McrCmfl 
Scl .1 lish Mutual House 
PiukKrw - 
Leeds LSI .ijt! 

Mike Ke nnedy 
AivMUsiHiiu.se 
‘•"IS FnarLdne 
Leicester LEI 5RA 



It’s a talent we never 
undervalue. Because by 
recognising and 
developing the skills of 
the people who join us, 
we all prosper 


As a firm. As individuals, 
reaching the very top of 
our fields. 


If you are now ready to 
develop in such an 
environment at any of 
the locations listed, write 
direct to the office of 
your choice. 


Coopers 

&Lybrand 


CHOICE 


r 



NEWLY 

QUALIFIED 

New position created through 
marges regeneration for an imtii- 
i-ous iiKtt.tduai capable or finan- 
cial systems dorloDmcnv Rapid 
Dromotlon trngnu m a dto- 
grcsslve career environment. 

Rcl: 46X57 

35 Cran brook KiL, Ilford 
01-478 0061 


NEWLY 

QUALIFIED 


Vilee Oamm 
Slaw Hr 
2J finfe Street 

Liverpool 1C It 

PimiI Carvi r-r-o 
AklCU'j HnllVC 
f.un.-t Line CtueiiiMile 
London KC2V Mil 

■ h-uw Enimervun 

fir-.li.ird Ulrica- 
in Aihir <ii 

Maidstone MEN .‘Dii 

MirluK -1 Evans 
j.usk-vx House 
I'harltrlli'Sinrt-L 
Manchester Ml ADZ 

M 1 I 13 . MiiliOi-l'in 
I'Jiuivh lliiu.su i irangc Hoad 
MitkfleabrnoRh 
Uiix-land TS1 2 LR 

I -Jill SuudK-ni 
Arclihohl Hnu.se 
Arr-JilaoM Terrace 
Newcastle- upon -Tine NE2 1DQ 

Nii'k CivVlen 
Uriel Ihnlse 
”■ XI Street 
Northampton NNI -N'F 

I irrv irl AvIrmuG 
Tl'ITto-i.’Inse 

Nurtrirfa NRI -mB 

.hihu Krthrrfs 
2JA Tlw RnpvutUk 
Nottingham N'Ul elT 

la-oD'Or-menL'i 

Mul icy flouxe '-'i Princess Street 
Plymouth PLI HUE 

.Allan Will si ms 
bridewell Mouse 
fitiri-yfnars Kwul 
Beading 

Bcrie-hire RG1 1JG 

Sean M.iliun 
M Runtrvs Street 
Sheffield SI IQ.\ 

Chris Kean 
Scotush Life House 
New Rood 

Southampton S03 1ZG 



22 Thames SL. Kingston 
01-549 0031 


NEWLY 

QUALIFIED 

Witb tumi behind you. this Finan- 
cial Accountant pavilion is tailor* 
made for your Urn move info 
commerce. Pmttgvoui PIC tavol 

aroup a Hits you an eau-llcnt future. 


26 The Broadway, Ealing 
01-567 5590 


NEWLY 

QUALIFIED 

U S. multinational otters new 
challenge to ambitious and inno* 
•auvu professional. Uw your prob- 
lem so'vinD ability and flair for 
systems design to Improve present 
financial controls. 


103 High SL, Maidenhead 
0628 35058 


NEWLY 

QUALIFIED 

Progressive sales ' organisation 
otters diverse and rewarding posi- 
tion wKtiln a profess kmal manage-' 
ment team. Key tasks encompass 
the entire financial package and 
unlimited computer development. 
KCf; 30753 

10 Wimbledon Bridge, 
SW19 
01-947 6271 


JOBS 


NEWLY 

QUALIFIED 

" HiQhly vlvible “ role withm lead- 
ing public nroup oners challenge, 
variety and rapid growth— main- 
talmmi high standards of finaneat 
and manaflemrnt control with 

exposure (g Hoard lerpl 


114 Pcawod St. Windsor 
07535 51447 


NEWLY 

QUALIFIED 

facc-Hent career mo<c for an 
ambiUHis individual vaitning vo 
specialise Tnofouon fraining given 
in all aspects of corporate tn 
Large Internaiianat practice with 
wide range or clients 

KM: 431451 » 

33 Long Row, Nottingham 
0602 476301 


NEWLY 

QUALIFIED 

Challenging role in newly crcaim 
team 10 establish and develop 

strict hnjncul control systems for 
leading UK group Enter prise and 
ambition essential for rapid career 
proves* 

Bet! 77154 

380 High Rd., Chiswick 
01-995 3601 


NEWLY 

QUALIFIED 

Ideal first move for accountant 
seeking career development. To 
lom management Structure within 
U.S.-owned Croup. Benefits in- 
clude car. STL, life assurance and 
pension schemes. 

Reft 4X414 

23 Lime SL. ECS 
01-621 0733 


r NEWLY 

QUALIFIED 

A'presUgiou* West Midlands Indus- 
trial company requires potential 
executive management candidates. 
Security, Career advancement and 
matcrai rewards are excellent for 
professional seff-mo rivaled newly 
Qua I Metis. 

Raft 51216 

9 Corporation SL, 
Bi rm i n g h a m 
021-643 7226 


.11 
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NEWLY QUALIFIED ACCOUNTANT 

A successful expanding multinational corporation, whose European Head 
Office is located near Esher, Surrey, needs a recently qualified chartered 
accountant with a good examination record to fill a key role in its corporate 
accounting department. 

The role includes financial, statutory and tax accounting for a group of ten 
companies organised into three main operating divisions. There would also 
be ad hoc assignments within the accounting function, 
ideally your training will have been with one. of the 'Big 8' practices. An 
interest in corporate taxation is essential. However, the right candidate will 
not only be technically proficient but will also be able to deal confidently and 
efficiently with operating areas, senior management, external auditors and 
others. For the successful candidate, this position will provide an idea! base 
from which to progress within the department or elsewhere in the group. 

Ref: 9/3048. 


01-405 9126 


1 A career opening for a young Accountant 

S INTERNATIONAL BANKING 

City c£i3,500+ substantial benefits package 

||| As PA to the Financial Controller for this major, international in- 
B vestment bank, you will gain immediate exposure to their commercial 
B operations and financial systems and controls, while taking increasing 
B responsibility for financial and management accounting and report- 
B ing, corporate tax affairs and systems development. 

H As a consequence of its progressive and dynamic commercial 

H strategy, the bank is entering a period of significant expansion, and 
§11 the success in this initial role could lead to future career opport- 
M unities in the Corporate Finance areas of the bank. 

H if you are a newly or recently qualified graduate C.A. with a deter- 

§§ mined personality and ideally with experience of auditing in banks 
B or other financial Institutions, then telephone Neil Wax on 01-387 - 
H| 5400, quoting reference 261, (or out-of-hours on 0923 43033) for a 
SSl confidential discussion, or write to 

^ FINANCIAL SELECTION SERVICE D 

B DRAYTON HOUSE. GORDON STREET, BLOOMSBURY. LONDON WClH OAN 
H TELEPHONE: 01-387 5400 


NEWLY 

QUALIFIED 

Act » M.D's. riBhttiand In this 
crpanthno firm gf wine importers. 
Retaonslble lor entire accounting 
function. Exceptional benefrts 
package reflect! the importance of 
this position. 


116 Moorgate, EC2 
01-638 1021 


NEWLY 

QUALIFIED 

Prafesiionai move? Tike advantage 
of the varied duties, competitive 
salary and oarlv partnership pros- 
pect! ottered by this forward think- 
ing '■ Too 30 " provincial practice. 


164 High SL. Slough 
0753 76677 


NEWLY 

QUALIFIED 



NEWLY 

QUALIFIED 

international trading company 
offers high rewards, excellent 
career development and the 
opportunity lo learn broking 
management styles and standards. 
Newly quallheds ottered 10% 
bonus and BUPA 
Ref; 2349B 

192 Blshopsgaie, EC2 
01-283 3761 


5 High Ho] horn, WC1 
01-404 0174 


NEWLY 

QUALIFIED 

Prestigious multinational offers 
excellent career positron. Report- 
ing directv to the Board, duties 
will include . the preparation of 
statutory and management Infor- 
mation- Good package— excellent 
prospect!. 

Ref: B4749 

183 Victoria SL, SW1 
0L828 2691 


NEWLY 

QUALIFIED 

Excellent opportunity lor someone 
seeking first move into commerce. 
Join the Head Other accounting 
team ot a targe well known com- 
parry. Interesting benefits package. 


34 Wormwood SL, EC2 
01-638 3014 


Young ACA 
First Move 

jfoy p ff j ffawt — tttmnll Entrfl|gmearial Public Group 

W London £13,000 4- car 

- Successful expansion and diversification have combined to create 
this new position in a growth orientated Hi Tech Group. 

Reporting to and working closely with the Financial Controller, you 
will enjov a wide and influential role, encompassing accounting and 
business planning including line responsibility for the subsidiary 
accounts functions and the development of computerised systems. 

Your self motivation , ambition and flair should be combined with 
-ital management potential and a genuine desire for total involvement. 
Please telephone or write quoting Ref: FI 71 12 


Llqyd Chapman 
Associates 

123. New Bored Street. LunJunWlY 0HR .01-699 7761 . 


WE ARE AVERY BUSY 

We need qualified seniors and managers 
in many of our 60 offices. 

Please write to Victor Tompkins, Thornton Baker 
Chartered Accountants, Fairfax House, Fufwood Place, 
London WC1V6DW. 


NEWLY 

QUALIFIED 

Expanding UK (Hvlslgn gf a suc- 
cessful L'.S. elccrromcs group can 
oww swift promotional protocols. 
Koy responsibilities Include strate- 
gic buslHMi planning and focrtait- 


76 Broad SL, Beading 
0734 596677 


Thornton Baker i □ 




NEWLY 

QUALIFIED 

Head Office position os part at 
prof rational learn arodurlng man. 
agemem and financial information. 
An opportunity lor rapid career 

Uflntlopiwit within prestigious 

international company. 

Rot: 27352 

380 High Rd„ Chlswldk 

01-995 3601 


NEWLY 

QUALIFIED 

Joint the Head Office tcatn ot a 
mator group undergoing rapid 
expansion Strengthen the specialist 
a tr Hunting areas througn mis ccnti- 
preftmsiva financial role. Natural 
progression to senior management. 
Rttf: 21 SM 

22 Thanes SL, Kingston 
01-549 0031 


NEWLY 

QUALIFIED 


modernisation ot this multifarious 
rampanv Tou will become an 

integral part of the now team 

invented m this e/citinp project. 


36 George Su Croydon 
01-080 4034 
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The Institute of Chartered Accountants in England and Wales— cont. 


Khan. T. A. (Boumor Bullock), London 
Khoo. P. A. (Hjlpem and Wool*). London 
Kilborn. W. (Smith. Hodge & Baxter), Kettering, 
Northants 

King, d. R. (Delaitto Haskins & Sells). London 
King, J. F. (Sp.cer and Pegler). Manchester 
King, M. (Nash Broad & Co), London 
King. P. (MacIntyre Hudson), High Wycombe. 
Bucks 

King, P. A. (Deloitte Haskins & Sells). Liverpool 
King. S. P. (Ernst & Whinney), London 

Kmsey. P. J. (Coopers & Lybrand). Cardiff 

Kirby, P. (Hewsan & Co). Sheffield 
Kirby, P. R. (Emst & Whlnney). London 
Kirk. N. P. (Meadows & Co). Katie ring, Northants 
Kirkham. L (Peat. Marwick. Mitchell & Co), 
London 

Klein. N. J. (Goodman. Lawrence & Co). London 
Klamman. P. fl. (Spicor and Pogier). London 
Knight. J. (Dearden Farrow). Bristol 
Knight M. J. (Stoy Hayward 4 Co). London 
Knvrchela. D. (Sroy Hayward & Co). London 
Korol. B. M. (H. W. Fisher 4 Co). London 
Kota. N. (Jack Ross & Co). Manchester 
Koila rzewBkl. R. B. (Chalmers. Impey & Co), 
Birmingham 

K rash las. C. (Price Waterhouse). London 
Kunfjpny. P- (Attlee. Edge & Lambert). Birmingham 
Kwok. C. K. M. (Price Waterhouse). London 

Lace. P. C. (Price Waterhouse). London 
Lsldiow. R. S. (Delono Hankins & Sells), Notting- 
ham 

Lakclm. C. E. (Gilchrist. Tesh, Wilson & Sansom). 

Middlesbrough. Cleveland 
Lohhem, R. (Arram. Berlyn. Gardner A Co), London 
Lakham. 5. (Peat, Morvrrck. Mitchell & Co). London 
Lam. C. H. (Thomson McLintock & Co). Newcastle 
upon Tyne 

Lam. L. M. C. (Leach & Co). Richmond, Surrey 
Lumb, S. M. (Deloitte Haskins & Sells). Liverpool 
Lambert. C. ff. (Thomson McLintock & Co), London 
Lancaster. H. (Touche Ros & Co). London 
Lane. C. J. (Silver. Altman & Co). London 
Lane. L. K. (Slater. Chapman & Cooko), London 
Lang. E. N. (Buzzeeort 4 Co), London 
Lanqlord. P. M. (Coopors & Lybrand), Guernsey. 
Channel Islands 

Lartgridge, R. E. (Milne Ross). London 
Larkman. R. A. (Emst & Whlnney), Hull 
Last, P. J. (Ernst & Whlnney). London 
Lethsm, G. W. (Price Waterhouse). London 
Letham. P. A, (C ros lay & Davis). Chorley, Lancs 
Latimir. W. R. G. (Spicer and Pegler). London 
Lave lie. P. J. (Morgan. Brown & Haynes). London 
Lavorty. B. fl, (Panned Korr Forster). Liverpool 
Low, A. H. (Porter, Matthews & Marsden). Black- 
bum 

Lawrence, I. C. (Peat, Marwick, Mitchell & Co), 
London 

Lawson, 0. (Emst & Whlnney), Manchester 
Lawton. L. (Peat. Marwick, Mitchell & Co). Stoke- 
on-Trent 

Loycock. F. N. (Thornton Baker). London 
Lnycock, P. A. (Orr. ShotliH). London 
Lazarus, R. A. (Arthur Andersen A Co). London 
Lruonby. N. A. (Spicer and Pogier). Nottinghem 
La Claire, B. M. (Price Waterhouse). Jersey, 
Channel Islands 

La Page. R. A. (Arthur Young McClelland Moores 
& Co). London 

Leahy. P. A. (Binder Kamlyn). London 
Leatherdale. P. H. F. (Spicer and Pagler). London 
Lae. A. W. (Arthur Andersen A Co). London 
Loe. A. W. (Finnic Ross Allfields). London 
Leo, B. Y. L. (Poat. Marwick. Mitchell A Co), 
Birmingham 

Lee. C. K. (Sproull A Co), Harrow. Middx 
Loe, F. K. (Harry Newman). London 
Leo. K. K. P. (Keelings). London 
Lea, s. K. (Thornton Baker), London 
Lees. 'A. (Canon Beckman). London 
Lees, l. J. (Price Waterhouse), Manchester 
Laiqhton. J. p. (Thornton Baker). Southampton 
Lcnax- Smith. G. M. (Price Woterhouea). London 
Leonard. S. J. (Morlson. Stoneham A Co). London 
Leong. K. H. (Emst A Whinney), Norwich 
Lennar. D. (King A King). London 
Lestor. D. A. (Pan noli Korr Forster). London 
Lcvanson, D. E. (Touche Ross A Co). London 
Levitt. M. J. (Hacker Young). London 
Levy. P. M. (Hacker Young). London 
Lowellen. P. H. (Stay Hayward A Co). London 
Lewinski. B J. (Touche Ross A Co). Liverpool 
Lewis. A. M. (Peat. Marwick, Mitchell A Co), 
Cardiff 

Lewis. G. J. (A ton Turner A Co). Shrewsbury 
Lewis. J. M- (Leloitto Haskins A Sells). London 
Lewis. L M. (Peat, Marwick. Mitchell A Co). 
Birmingham 

Lewis. W. (Neville Russell). London 
Lewsiey. 0. W. (Pridie Brewster). London 
Lewzey. E. H. (Price Waterhouse). London 
Leyden. M. 0. (Thoburn A Greenwood). South 
Shields. Tyne A Wear 

Li. W. M. W. (Frazer. Whiting A Co), Southend- 
on-Soa 

Lid low. A. W. (Delaitto Haskins A Soils), 
Southampton 

Llow, C. M. (Derek Webster A Co). London 
Lim, C. H. C. (Have Allan). London 
Lim. J. S. (Nyman Llbson. Paul A Co). London 
Lim. J. T. H. (Malvom A Co). London 
Lim. K. C. (Saffery Chamnness). London 
Lim. P. H. (Doardan Farrow). London 
Lim Tit Chang. L L. S. (M. Bier A Co). London 
Linden. B. A. (Whitlakar. London A Co). London 
Lmdkiy. S. (Hary W. Clough A Co). Bradford 
W. Yorkshire 

Ling. K. F. A. (Shiplev Blackburn), Harrow, Middx 
Link. J. J. (Coopers & Lybrand), Leicester 
Lister. S. (Poat, Marwick. Mitchell A Co). Bradford, 
W. Yorkshire 

Littlejohns, S. (Ramon Loe A Partners). London 
Lloyd. A. N. (Wilson, de louche A Mackenzie). 
Liverpool 

Lloyd. D. R. (Peat. Marwick. Mitchell A Co). Leeds 
Lloyd, S. J. C. (Coopors A Lybrand). London 
Llovd, T. J. (Arthur Andoreon A Co), London 
Locke. D. A Milne Ross), London 
Lockhart. M, R. (Kidson). London 
Lock ley. S. J. (Price Waterhouse), Leicester 
Lockwood. K. E. (Arthur Young McCkilland Moores 
& Co). Bradford. W. Yorkshire 
Lodgo, E P. (Touche Ross & Co), Leicester 
Lrfrus. P. J. (Binder Hamlyn), Monchestcr 
Lera d.n. M. H. (Sidney H. Auckland A San). 
5wanses 

Lonplcy, J. T. C (Finodmin Rase A Co), Loads 
Langley. M. D. (Kidsons), Nottingham 
Lcngstono. S. (Peat. Marwick, Mitcholl & Co), 
Preston 

Lonsdale. K. (Peat. Marwick. Mitcholl A Co), 
London 

Lonsdolo, P. A. (Arthur Young McCkilland Moores 
A Co). London 

Loo. L. (West. Wake. Price A Co), London 
Lord. M. J. (Peat. Marwick. Mitchell A Co), Bristol 
Lough, S. R. (Binder Hamlyn), London 
Lcwry, J. M. (Arthur Youna McClelland Moores & 
Co). Liverpool 

lube ft. M, E. (Arthur Andersen A Co), London 
Luck. S. R. (Thomson McLintock A Co). Lolcester 
Ludlam. C. (Robson Rhodeal, Loads 
Lung. P E- (Hays Allan), London 
Luscombe. G. A. (Francis S. Clark A Co), Newton 
Abbot. Devon 

Lusty. C. H. (Hughes Allen). Chelmsford 

Lyons, D. A. (Dmon Wilson A Co), London 

Lyons. D. J. A. (Harper-Smith. Bongert & Co), 

Norwich 

Lywcud. R. C. G. (Robson Rhodes). London 


M 


Ma. P Y M. (Felton. Weninor, C rob be A Co), 
Birmingham 

SAabo. P. (Poet. Marwick, Mitchell A Co). London 
Mr Artnny. D. J. (Arthur Anderson A Co), Man- 

Chester 

MamiiUy, R B. (Prico Waterhouse), Leeds 
McBnen. R. W. (Mnclmyte Hudson), London 
McCann. B. F. (Thomson McLintock A Co). Man- 
chester 

McCann. K, P. (Pear, Warwick, Mi'Kheff A Co), 
London 

McClean. J. C. S. (Rawlinson end Hunter). London 
McCemb. A. (Stov Hayward A Co). London 
McConnoll. S. P. (Spicer and Pogier). Southampton 
McCosfi. R. J. (Arthur Young McClelland Moores 
A Co). London 

McCoy. S. G. D (Keans. Shjy. Keens A Co). Luton 
McDonald. G. W. S. (Deloitte Haskins A Sells). 
London 

McDouoal. I. R. Kingston Smith & Co), London 
McDowall. A. N. (O cordon Forrow), London 
McGcotor, T. (Thobum A Greenwood). South 
Shields. Tyne A Wear 

Afaagoivan, A, F. D. (Arthur Andersen A Co). 
Birmingham 

McGrath. D. (Deloitte Haskins A Sells), Birming- 
ham 

McGrath, K, F. (Leonard Bloch A Co). London 
McGn-opr. I. A. (Thornton Baker). London 
Machin. J. (Thomson McLintock & Co). London 
At oemnea. £. A. {Doardan farrow). London 
McKcchnift. D. A. (Spicer end Pegler). London 
Mackeith. A K. (Pnco Waterhouse). London 
Macbie. A. G. (Arthur Andrscn A Co). London 
Mackinnon. A. D. (Hays Allan). London 
Mackmnon, I. F. (Arthur Anderson A Co). London 
Mackintosh, J. C (Price Waterhouse). London 
iHcKinvgn, J. 0. (Toucfte Rose A Co). LO'Cester 
McKnight. K J. (Coopers A Lybrand). Cardiff 
McLean. 0. A. (Touche Rasa & Co). London 
McLeHun. B. (Hullidays). Manchester 
Maclred, E. m. (Arthur Young McClelland Moons 
A Col, London 

McMurtry. I. J. (Hounsol), Hutchins A Co). Axmin- 
9 rer, Devon 

MAcnam.irj j. J. (Price Watorhouso). London 
Me Nn ugh ta*. A H. (Coopers & Lybrand), London 
Me&weenev. 0 K. (Milne Ross), London 
Muadox, R. vv. (Deloitta Haskms A Sells), Liver- 
pool 


Results of Professional Examination ii held in July 1983 

LIST OF SUCCESSFUL CANDIDATES 


Mahbb. A. P. (WheawlH & Sudworth), Manchester 
Mahoney. M. P. (Jordan. Brookes A Co), Win- 
chester. Hants 

MaidmonL B. W. (Thornton Baker). Reading 
Mur. G. M. A. (Coopers A Lybrand). Manchester 
Maitland, P. (Kingston Smith A Co). London 
Moiumdar. S. K. (Neville Russell). London 
Maicouronna. K. R. (Poat. Marwick. Mitchell & Co). 
London 

Mslde. D. (Coopers A Lybrand). London 
Malik. W. A. (Blick Rothenberg A Noble). London 
Malkin, J. (Peat. Marwick. Mitchell & Co), Stoke- 
on-Trent 

Malkin. K. J. fffovffte Russell). London 
Malkin, P. R. (Hodgson Hams). Hull 
Manji, A. S. (Coopers A Lybrand). London 
Mensigani. M. (Touche Ros A Co). London 
Margerison. J. P. (Price Waterhouse). Leeds 
Ma delay, S. J. (Monson. Stoneham A Co). London 
Markovitch. M. (Poet. Marwick. Mitchell A Co), 
London , , 

Marmion. M. C. (Emst A Whinney). London 
Marr G. P. W. (Price Waterhouse). London 
Marriott. M. J, (Condy A Co). Plymouth 
Marsden. P. (Arthur Young McClelland Moores A 
Co), London 

Marsh, S. R. (Arthur Young McClelland Moores A 
Co), Birmingham 

Martin, A. M. (Houche Rosa A Co). Leeds 
M artrn. C. J. (Touche Rosa A Co). London 
Martin, I. H. (W. J. Caldor Sons A Co). Croydon 
Martin. N. B. (Panned Kerr Forster) Douglas, Isle 
of Man 

Martin. P. P. (Arthur Andersen A Co). London 
Martin. R. J. f. (Peat Marwick Mitchell A Co), 
London 

Martin, S. (Crombie. Lacan A 5tevens). Wolver- 
empeon 

Marven. G. (Arthur oYung McClelland Moores A 
Co), Manchester 

Maskoll, A. (Coopers A Lybrand). London 
Mason. I. (Thornton Baker), Birmingham 
Mason. J. C. (Smith Starmer Spriggs). Kettering. 

Northants ... . .. _ _ . 

Mason, K. J. (Peat Marwick. Mitchell A Co), 
Birmingham 

Matthews. J. O. (Scrutton. Good chi Id A Sander- 
son) Ipswich . , 

Menu. B. S. (Price Waterhouse). Birmingham 
Meughan. G. (Wood. Malr A Co). Sunderland 
Mavahebi Tabatabaii. B. (Bam os RoHe). London 
Mswdsley, I. (Deloitte Haskins A Selfs). Liverpool 
Mawcnl. I. (Peat Marwick. Mitchell A Co). London 
Mawar. R. J. S. (Peat Marwick. Mitchell Co). 
Newcastle upon Tyne 

Maxwell. O. A. S. (Robson. Rhodes), London 
May. G. (Price Watehouse). London 
Mazloomlan. F. (Spicer and Pegler). Manchester 
Meats, A. J. (Edward Moore A Sons). London 
Meddlngs. R. H. (Price Waterhouse), London . 
Meehan. K. (Rothman. Pentall A Co). Eastleigh, 
Hants 

Meek, S. C. (Coopers A Lybrand). Leicester 
Mehlgan. J. A- (Price Waterhouse). London 
Mehigan. P. J. (Price Waterhouse). London^ 

Meier. A. G. (Peat Maiwick, Mitchell A Co). 
London 

Mellot S. L C. (Arthur Young McClelland Moons 
A Co). London . _ „ ... 

Meltham. J. D. (Dearden Farrow). Bradford, w. 
Yorkshire 

Mendonca. H. T. (Oearden Farrow). London 
Menzles-Wilaon. J. R. (Coopers A Lybrand), 

London 

Marali. A. G. U. (Malvern A Co). London 
Merritnen, B. R. (Futcher Heed A Gilberts). London 
Merritt M. W. (Thornton Baker). Chichester. W. 
Sussex 

Metcalf. I. J. (Thornton Baker). Coventry 
Mayrick. P. J. (Coopers A Lybrand). London 

Michoelldes. C. N. (Wallace Cash). London 

Mie helm ore. J. M. (Pennell Kert Forster). Newton 
Abbot Devon _ „ , 

Middle miss. R. G. (Edward Moore A Sons), King- 
ston upon Thames. Surrey 
Midgley. R. (Binder Hamlyn), London 
Miibum. R- J. (Deloitte Haskins A Sells). London 
MiHord. A. J. (Price Waterhouse). Bristol 
Miller. K. A. (Banting Bushell A Co), Wembley, 
Middie . , , . 

Miller. S. R. (Arthur Andersen A Co). London 
Miller. S. P. (Gana. Jackson A Walton). London 
Miller. S. P- (Touche Ross A Co). London 
Millet S. P. (Peat Maiwick, Mitchell A Co), 
London 

Mlllin. J. A. (Deloitte Haskins A Sells). London 

Mills. B. P. (Thom ton Baker). Reading 

Mills. N. J. (Price Wotartiouae). Newcastle upon 

M&V J. S. (Price Waterhouse). -London 
Mills. S. M. (Peat Marwick Mitchell A Co), 
Manchester 

Miners. J. (Bush A Co). Exeter 
Minilie, A. S. (Peat Marwick. Mitchell A Co). 
Birmingham 

Minikin. J. (Peat Marwick. Mitchell A Co). London 
Mina. F. S. (Bright Grahams Murray A Co). London 
Miason. D. C. (Mcnolly Manning A Co), Ipswich 
Mitchell, D. G. (Dixon Wilson A Co). London 
Mitchell. K. I. D. (Kidsons). Birmingham 
Mitchell. N. G. (Touche Rose A Co). London 
Mitchell. S. V. (Price Waterhouse). London 
M'lthlnyai. C. M- (Binder Hamlyn). London 
Mobley. S. C. (Rice A Co). Cannock. Stalls 
Mogford. P. (Coopera A Lybrand). Bristol 
Moir. M. J. P. (Peat Marwick. Mitchell A Co), 
London . . 

Mole. A. A. (John M. Wlntor A Sons). London 
Monaghan, P. (Thornton Baker). London 
Mondy. S. D. (Edward Rawcliffe A Co). Blackpool 
Monedero. C. (Robson Rhodes), London 
Monay-Coutts. G. T. N. (Binder Hamlyn). London 
Montague. N. P. (Kay. Johnson. Gee A Co), 
Manchester _ _ _ . 

Montgomery. G. S. A. (Deloitta Haskins A Softs). 
London 

Mool. S. K. (Pridie Bwwster). London 
Moon. K. M. (Fawcetts). Salisbury. Wits 
Moon. P. G. L (Price Waterhouse). Birmingham 
Moor, 5. E. (Arthur Young McClelland Moores A 
Co). Jersey. C.l. 

Moore. A. j. (Deloitta Haskins Sells). London 
Moore, C. H. (Thornton Baker). Manchester 
Moore. L. P. (Pilley A Florsham). Coventry 
Moores. P. A. (Touche Rosa A Co). London 
Moorey. P. I. (Swindells A Gentry). Seaford, E. 
Suiut 

Moralise, B, (Hodgson Harris), Hull 
Morgan, J. R. (Touche Rose A Co). Plymouth 
Morgan. R. P. (Arthur Andersen A Co), London 
Moriov. J. (Gilchnst Tosh. Wilson A Sansom). 

Middlesbrough. Cleveland 
Morloy. M. C. J (Casson Beckman!. London 
Morris, 0. F. (Goodman Jones). London 
Morris, N. G. (Arthur Andersen A CoT. London 
Morriaon. C. B. (Emst A Whinney). Luton 
Morrod, D. Y. (Citroen. Wells A Fortners). London 
Morohed, A. 0. G. (Sp-c«r and Pegler). London 
Morton. P. D. (Coopers & Lybrand). Southampton 
Moss, I. D. (Arthur Andersen A Co). Livorpool 
Moss. J. (Peat Marwick. Mitchell A Co), Birming- 
ham 


Mourant. N. C. L Q. (Pest Marwick. Mitchell & 
Co). London 

Mowbray. I. R. (Price Waterhouse). London 
Muffit, N. G. (Capers A Lybrand). Leeds 
Mumnw. S. A. (Arthur Andersen A Co). London 
Munro. A, (Hartley, Fowler A Co). Croydon 
Mumo. H. M. (Goo. iLriie. Scbiro A Co), St ARwu, 
Herts 

Murphy, N. K. D. (Binder Hamlyn). London 
Murray, E- D. (Arthur Young McClelland Macros & 
Co). London 

Muscat J. S. (Hufliir Blake A Co). London 

Myers. D. R. (Cohen. Arnold A Co). London 

Myers, R. S. (Chadwick & Hassell), Manchester 

N 

Narayan. R. (Poat Marwick. Mitcholl A Co). London 
Narula. V. (Finmo Ross Allfieldi). London 
Nathan. T. (Dies. Postleth waits. Goodman A Co). 
London 

Neal. J. R. (Thomson McLintock A Co). Leicester 
Neale. J. A. G. ( Price Waterhouse). London 
Neat P. G. (Coopers A Lybrand). London 
Needham. C. W. (Coopers A Lybrand). Manchester 
Neaus. A. E. (Wilding, Hudson A Co). Sutton, 
Surrey 

Nelson. A. L. (Arthur Young McClelland Moores & 
Co). London 

Nolson. S. H. {Melons Simmons A Co), Bourne- 
mouth, Dorset 

Neudegg. J. P. (Touche Roaa A Co). London 
Now bold. P. (Prior A Palmar). Nottingham 
Newmq, A. J. (Wilkins. Kennedy A Co). London 
Newman, M. E. S. J. (Shipley Blackburn), Harrow, 
Middx 

Newman, N. P. C. (Touche Ross A Co), Men- 
chosor 

Newman, S. M- (Price Waterhouse), London 
Newth. S. J. (Price Waterhouse). London 
Newton, N. C. (Emst A Whinney). B natal 
Newton. S. M. (Ernst & Whinney), London 
Ng, K. C. (Jack A Co). London 
Ngul. L K. (Jacob. Cavenagh A Sheet). Sutton. 
Surrey 

Niblen. J. V. (Touche Rosa A Co). London 
Nicholas. M. J. (Clark Wlurehili). London 
Nichollc. P. J. (Peat Marwick. Mitchell A Co). 
St Austell. Cornwall 

Nicholson. H. (Spicer and Pagler). Nowcastfo upon 
Tyne 

Nicholson. M. (Price Waterhouse). Leads 
Nickalls. M. R. (Price Wetarhousu). Dudley. W. 
Midlands 

Nightingale. E. W. (Kidsons). Manchester 
Nirsimloo. J. B. (Touche floss 5 Co). London 
Nivon. C. L. B. (Rawlinson and Hunter). London 
N'xon, A. A. (Touche Ross A Co), Waiverhaomton 
Nixon. H. A. (Price Waterhouse). Birmingham 
Noble. J. J. (Price Waterhousn). London 
Nolan. P. L. (Coopers A Lybrand). London 
Neuman. T. L. (Turauands Barton Mayhew A Co). 
Jersey, Channel Itsianus 


Norris. R. (Arthur Young McClelland Moores A 
Co). Birmingham 

North,' D. J. (Price Waterhouse), London 
Norton, A. H. (Rowland Han A Co), Stanford le 
la Hope. Essex 

Norton. J. S. (Peat Marwick, Mitchell A Co). 
London 

Nottingham, G. (Peat Marwick, Mitchell A Co), 
Sheffield 

Nouss. H. (Arthur Andersen A Co). Manchester 
Novy. J. V. (Emst A Whinney), Hull 
Nuleio. C. (Thomas May A Co). Pnerborough 
Nugent P. A. (UWejohn A Co). London 
Nurden. C. J. (Price Waterhouse), Nottingham 
O 

O'Sullivan, B. C. (P. D. Leake A Co). London 
Oakland. G. S. (Coopers A Lybrand). London 
Oatea. G. S. (Coopera A Lybrand). London 
Oates. P. M. (Arthur Anders on A Co). Manchester 
Oberst. S. J. (Peat Marwick, Mitchell A Co). 
London 

O'Brien. C. M. (Hughes Allen). London 
O'Brien, E. K. (Coopers A Lybrand). London 
O'Brien, J. (Peat Marwick, Mitchell A Co). Liverpool 
Occleston, D. (Coopers A Lybrand). Manchester 
O Cie.righ, B. C. (Haworth. Moore A Co). Blackpool 
O Connor. C. P. (Peat Marwick, Mitehall A Co). 
Lon non 

O'Connor. M. J. A. (Price Waterhouse). Nottingham 
0 Connor, S. j. p. (Arthur Young McClelland Moores 
A Co), London 

Oghassabian. J. K. (Beecham A Co). London 
Ogle. R. C. (H. Hebbiethwaite A Co). Sheffield 
O'Hara. S. (Pennell Kerr Forster). London 
Oldfield. M. 8. (Deloitte Haskins A Sells), 
Manchester 

OWroyd. D. A. (Martin A Acoek). Norwich 
Oliver, D. I. (Oeloltte Haskins A Sells). London 
OHeraon. S. (Coopera A Lybrand), Manchester 
Olley. C. W. (Price, Boitay A Partners), Bishop’s 
Stortford, Herts 

Ollingtan, P. j. (Price Wterhouse). London 
O’Reilly. W. P.. J. (Thomson McLintock & Co), 
Birmingham 

Osbome. P. n. W. (Touche Ross A Co). London 
□sbome-Moss, C J. (Armjtsge A Norton), London 
Osmond. A. R. (Casson Beckman)'. London 
Osmond. D. C. (Spicer A Pegler), London 
O'Sullivan. D. M. (Morlson, Stoneham A Co). 
London 

Owen. C. J. (Hugfll A Co), Basingstoke, Hants 
Owen, K. A. (Price Waterhouse), Lolcester 


Page- A. G. (Arthur Young McClelland Moores & 
Co). Bradford, W. Yorks 
Page. M. J. (Newby, CasHemar? A Co), Leicester 
Palleti, J. H. (Cooeora A Lybdand), London 
PXmer. A. ff. (Price Waterhouse). London 
Palmer, A. S. (Touche Ross A Co). London 
Palmer. G. J. (Spicer end Pegler). Birmingham 
Palmer, H. E. (Price Waterhouse). Birmingham 
Palmer. N. D. (Emst A Whinney). Exeter 
Pamphlion, K. A. (Peat. Marwick. Mitchell A Co). 
London 

Panayiotlde s. L (Coopers & Lybrand). London 
Pannu. R. S. (Simmons Cohen Fine A Partners), 
London 

Pape. D. (Arthur Andersen A Co). Manchester 
Pordiwalfe. S. J. (Spicer A Pegler). London 
Parish. J. R. (Chsntrey, Burton A Co). London 
Parker. I. M. (Laurence Factor A Co). Hartford 
Parkinson. P. R. (Deloitte Haskins A Sells). London 
Parmar. Y. J. (Thomson McLintock A Co), Lalceatar 
Parsons. J. A. (Chadwick A Hassall). Manchester 
Partridge, G. J. (Thornton Baker), Plymouth 
Patera, T. (Peat. Marwick. Mitchell A Co). Birming- 
ham 

Patel. 8. (Ernst ft Whinney). London 
Patel, H. (Blakemora, Elsgr A Co), London 
Patel, K. B. Prico Waterhouse). London 
Paid, Y. A. (Keane. Shaw A Co). London 
Patten, N. L. (Ernst A Whinney). Exeter 
Patterson, S. M. (Coopers A Lybrand), Birmingham 
Pattte. 5. H. (Peat Marwick. Mitchell A Co). London 
Pny. D. E. (Thorn ran Baker). Bedford 
Peake. D. R. (Ernst A Whinney). London 
Pearce. C. A. (Dearden Farrow). Haywards Heath, 
W. Sussex 

Pearce- C. j. (Price Waterhouse). Southampton 
Pearce. C. A. (Deloitte Haskins A Sella), Reading 
Pearson, M. J. (Thornton Baker), Manchemnr 
Peat. A. G. (Feat. Marwick, Mitchell A Co). 
Newcastle upon Tyne 

Peasnall, M. J. J. (Peat. Marwick. Mitchell A Co), 
Manchester 

Peck. C. S. (Hodgson Hsrris). Hull 

Peddle. M. D. (Menzies Middleton Hawkins A Co). 

Kingston upon Thames. Surrey 
Peerless. S. W. (Peat. Marwick- Mitchell A Co). 
London 

Pell. G. A. (Peat. Marwick. Mitchell A Co), London 
Pennington. K. N. (Ernst A Whinney). Leeds 
Pennycook, F. A. (Feat. Marwick. Mitchell A Co). 
London 

Perry, H. J. (Defortte Haekhts A Sella), Cardiff 
Pie II. J. C. (Price Waterhouse). London 
Philips. L M. (Clark WhitehHl). Cheltenham. Glee 
Phipkin. A. P. (Thornton Baker), Coventry 
Phythtan. B. (Weeks Green). Southampton 
Pickering. A. (Deiortte Haskins A Sells), London 
Pickering. S. D. (Deiortte Haskms A Sells), Liverpool 
Pickett. G. C. (Touche Rossa A Co), London 
Picton, J. M. (Coopers A Lybrand). London 
Pierce. M. J. (Spicer and Pogfar). London 
Pierpofnt. M. A. (Spicer end Pegler). Birmingham 
Pin cart. C. R. (Thomson McLintock A Co). Norwich 
Pmney. G. R. (Arthv Young McClelland Moores A 
Co). London 

Plnsent, F. J. (Peat. Marwick. Mitchell A Co). Leeds 
Piper, J. C. (Dearden Farrow), London 
Pirns. L- A. (Finnie Rosa Allfields). London 
PltsiUos. M. (Moorm, Stephens A Co). London 
Plan, C. M. (Larking. Gowen A Co). Norwich 
Plumb. J. R. (Peat. Marwick. MHcheH A Co). 
Birmingham 

Plum ridge. S. R. (Touche Rosa A Co). London 
Pocock, M. (Coopera A Lybrand). Newcastle upon 
Tyne 

Fob. L. B. (Cohen. Arnold A Co). London 
Pollard. J. R. (Hazlewood A Co). Stroud. Gloa 
Pollard, m. D. (Arthur Young McClelland Moores A 
Co). Bristol 

Poliirt. J. A. (Bindw Hamlyn). Leads 
Popat. D. P. (Alan Cooper A Co). Harrow. Middx 
Pop at, K. K. (Oearden Farrow). London 
Poole. I. D, (Kidsons). London 
Post! eth waite, R. T. (Fennell Kerr Forster). London 
Porter. S. D. (Carter. Ntchoils). Croydon 
Pons, D. (Coopera A Lybrand), London 
Powdrill, P. E. (Coopers A Lybrand). Sheffield 
Powell. C. D. (Clay Ram age Strevana A Hills), 
London 

Powell. S. R. (Arthur Andersen A Co). London 
Poynton, C. (Dixon Wilson A Co). London 
Pratt. C. D. (Stoy Hayward A Co). London 
Precious. M. D. (Baker Rooke). London 
Presswell. G. I. (Feet. Marwick. Mitchell A Co). 
Milton Keynes 

Prast. A. ft. (Coopers A lybrand). London 
Prest. N. L. (Spicer and Peg for). 8ristol 
Preston, L. A. (Finnie Ross AHflelda), London 
Preston. S. (Deloitte Haskins A Sells). Birmingham 
Price, I. D. (Dearden Farrow). Manchester 
Prince. A. J. (Newman. Hams A Co). London 
Prtng. C. E. (Ravoll Ward). Huddersfield 
Prisk. S. L. (Kidsons). London 
Pritchord, A. S. (Arthur Young McClelland Moores 
A Co). Liverpool 

Pritchard, S. G. (Deloitte Haskina A Sella), South- 
ampton 

Pritchett, B. E. (Deloitte. Haskins A Sella). Glouces- 
ter 

Prowee. C. (Peat. Marwick. Mitchell A Co). London 
pruchnie, M. D. (Deloitte Haskins A Sella), Cordiff 
Prast. D. J. (Peat. Marwick. Mitchell A Co). 
Birmingham 

Puddicombe. T. K. (Arthur Young McClelland 
Moores A Co), Luton 
Pudncy. J. J. (Thornton Baker). Reeding 
Pugh, S. C. (Price Wotqrhousa). London 
Pullar, S. 0. H. (Price Waterhouse). London 
Pullen, S. J. (Booth Ainsworth), Cheadls. Cheshire 
Pullen, S. J. (Spicer and Pegler). Cardiff 
Purchase, S. E. (Streets A Co), Lincoln 

Purdy, C. R. (Peat, Marwick. Mitchell A Co). 
London 

Purdy, G. G. (Kidsons), London 

Q 

Quoh, B. L. (Neville Russell), London 
R 

Radcliffe. J. R. (Gene. Jackson A Walton), London 
Radlord. A. C. (Shipley Blackburn). London 
Roe. A. K. (Peat, Marwick, Mitcholl A Co), 
Manchester 

Ralph, l. p. (Price Waterhouse). Liverpool 
Ramsay. W. A. (Spicer and Pegler). London 
Randle, A. E. (Detoina Haskins A Sells), Chelten- 
ham. Gins 

Ransiey, T. L. (Detairto Haskins A Sells). South- 
ampton 

Rattan, V. (Thornton Baker), London 
Revon, M. J. (Emst A Whinney), London 
Rawlinson. s. G. (Price Waterhouse). Liverpool 
Raynor, M. C. (Emsi A Whinney). London 
Race. A. (Peat- Marwick, Mitchell A Co), London 
Read. A. J. (Coo pars A Lybrand). Nottingham 
Read. D. A. (Edwards Vendor A Co). Oldham 
Read. S. C. (Day. Smith & Hunter). Gillingham. Kant 
Redding, M. C. (Gilbert A Co). $t Albans, Hera 
Reeves. G. (Finnie Robs AHRalds). London 
Reevy, J. C. (Thornton Baker), Bournemouth. Dorset 
Regan. M. (Arthur Young McClelland Moarea A 
Co). London 

Reid- K. R. (Binder Hamlyn), London 
Remedies, E- F. (Coopers & Lybrand), London 
Ren doll, F, J. (Coopers A Lybrand), London 
Randall, R. W. (Emst A Whmney), Manchester 
Renshaw, 6, K. (Price Waterhouse), London 
Renwiek, D. F. J. (Kingston Smith & Co), London 
Reynolds, M. T. (Arthur Andersen A Co) Leeds 
R-ee. S. E. (Ernst A Whmney). Birmingham 
Richards. J. L (Wes icon W)i9on). London 
Richardson. 0. M. (Ernst A Whinney), London 
Riddy- A. M. (Coopers A Lybrand). London 
R,dley. A. 1. E (Spicer and Psgler). Peterborough 
Ridley. J. (Howard. Tilly A Col. London 
Riga I . B. J. (Thomson McLintock A Co), London 
Riiejr. B. A. (Cooper-Parry. Watson, Sowter & Co), 
Dorfjv 

Riley. E. J. (Pool Marwick, Mitstiefl A Co), Birming- 
ham 


Riley, W. L. ((Yaxley. Davies A Co). Shrewsbury 
RiSloy- S. D. (Trevor Jones A Co). Waltham Crass. 
Herts 

Ritchie. K. A. (Price Waterhouse). London 
Robers. A. W. (Dearden Farrow), Bradford. W. 
Vorkahlre 

Roberts. C. (Carlines). Chesterfield. Derbyshire 
Roberts. J. A. (Thornton Baker). Leicester 
Roberts, J. V. F. (Price Waterhouse). Liverpool 
Roberto. L. O. C. (Geo. Utde. Sebire A Co). 
London 

Roberts. N. A. (Pool. Marwick. Mitcholl A Co). 
Birmingham 

Roberts, F. L. (Thornton Baker). Manchester 
Roberts. S. C. (Price Waterhouse). London 
Robertson, D. M. (Morison, Stoneham A Co), 
London 

Robin. S. J. (Pert, Marwick. Mtfchelt A Co). London 
Robinson. C. P. (Peat. Marwick. Mitchell & Co). 
Birmingham 

Robinson. D. (Price Waterhouso). London 
Robinson. D. S. (Thomson Me Unlock & Co). Leeds 
Robinson. J. W. (Pannell Kerr Forster). Nottingham 
Robinson. K. A. (Pannell Kerr ForaUr). Manchester 
Robinson, P. J. (Pannell Kerr Forster). Manchester 
Robson, G. W. (Price Waterhouse). Newcastle upon 
Tyne 

Robson, J. E. (Arthur Andersen & Co) London 
Robson, S. I. (Price Waterhouse). London 
Rodgers. B. M. (Ernst A Whlnney). Leicester 
Rodin. 1. J. (Stoy Hayward A Co). London 
Rodrigues, F. J. (Hays Allan), London 
Rodrigues. M. A. (Price Waterhouse). London 
Rogers, A. M. (Norris Gilbert. Stem A Co). London 
Rogers. N. D. (Thornton Baker). Eastbourne, E, 
Sussex 

Rogers, S. K. (Slater. Chapman A Cooke). London 
Rook. E. (Frame Ross Allfields). London 
Root. C. D. (Thomson McLintock A Co). London 
Root. K. (Deloitte Haskins A Sells). Bristol 
Rose. A. D. (Stoy Hayward A Co) London 
Ross. D. A. (Arthur Andersen A Co) Lttda 
Ross. M. (Touche Ross A Co). London 
Rotherham. K. (Ernst A Whinney), Liverpool 
Rotherham. C. H. (Milne Ross). London 
Rothwell. R. S. (Binder Hamlyn). Bacup. Lanes 
Ratlondo. l_ V. (Mercers Bryant). London 
Round. M. A. (Spicer and Pegler). Leeds 
Rowe. A. R. (Price Waterhouse). Bristol 
Rowe. L. 1. (Coopers A Lybrand), Coventry 
Rowe, N. C. (Price Waterhouse). London 
Rowland. S. (Coopers A Lybrand), London 
Rudkin, K. J. (Edmund Carr A Co). Chelmarord 
Roach. H. M. (Kidsons). London 
Ruahen, K. D. (Touche Ross A Co). London 
Rushent. P. J. (Delofna Haskins A Sells). South- 
ampton 

Rush more. P. J. (Emst A Whinney), Newcastle 
upon Tyne 

Rushwonh. M. W. F, (Arthur Anderson A Co). 
Liverpool 

Hussell-Fisher. R. J- (Spicer and Pegler). London 
Russell. G. L K. (Touche Ross A Co). London 
Russell, I. C. (John Baker. Sons A Bell). London 
Ryan. D. L. (Spicer and Pegler). Manchester 
Ryan. S. (Robson Rhodes), Bradford. W. Yorkshire 
Rye raft. S .K. (Emst A Whinney)- Exeter 
S 

Sadler, C. F. (Binder Hamlyn). Manchester 
Seleemi, M. A. (Moriey A Scott), London 
Sanders. G. N. (Loach, Bright A Co). Gulidfoid. 
Surrey 

Senders, M. J. (Defortte Haskina A Sells). Cardiff 
Sandiaon, D. J. (Price Waterhouse). London 
Sansom, A. J. (Thornton Baker). London 
Saravanamuttu. H- R. (Thornton Baker). Covontiy 
Sergeant 1. G. (Ernst A Whlnney). Leeds 
Saul- A. C. (Price Waterhouse). Birmingham 
Saw, C. J. (Chalmers, impey A Co). Warrington 
Saver. E. J. (Deloitte Haskins A Sells), London 
Scheck. M. N. (Peat. Marwick. Mitchell A Co). 
London 

Schindler, R. F. (Coopera A Lybrand), Jersey. 
Channel Islands 

Scholefield. A. (Pries Waterhouse). London 
Scopes. M. R. (Coopers A Lybrand). London 
Scott. A. (Emst A Whinnoy). London 
Scott. H. (M. Waaley Chapman A Co). Whitby, 
N. Yorkshire 

Scott, M. D. (Thornton Baker). Leeds 
Scott. M. J. (Slater. Chapman A Cooke), London 
Scott. N. (Binder Hamlyn). Newcastle uport Tyno 
Scott. N. A. (Hodgson Harris). Reading 
Scon. R. A. (Peat. Marwick. Mitchell A Co). London 
Scott. R. A. (Pannell Kerr Forster). London 
Scort-Gatty. J. A. (Spicer and Pegler). London 
Seaman. H. R. (A. E. Hook A Co). Newport, Isle 
of Wight. 

Seaton. A. D. (Neville Russell). Birmingham 
Seddon, D. C. (Gana. Jackson A Walton), London 
See. A. K. H. (Deiortte Haskins A Sells). London 
Soelay. D. E. (Defortte Haskins A Soils). Manchester 
Selby. S. L. (Touche Ross A Co), London 
Self, M- (Arthur Young McClelland Moores A Co), 
Manchester 

Selig. H, M. (Harroid Everett, W reford A Co), 
London 

Selveratanem. H. N- (Deloitte Haakine A Sells), 
London 

Sexton. R. G. (Price Waterhouse). London 
Shah. B. H. (Everett Pinto). London 
Shah. D. K. (Simeons, Kaplin A Co). Edgware. 
Middx 

Shah. K. (Price Waterhouse). London 
Shah, K. K. (Kalman. Blech A Co). London 
Shah, M. (Alexander Ash A Co), London 
Shah, N. C. (Touche Roaa A Co). London 
Shah. S. M. (Price Waterhouse). London 
Sharms. R. K. (Peat, Marwick. Mitchell A Co), 
Leeds 

Sharp. D. D. (Touche Ross A Co), London 
Sharp. J- L. (Peat. Marwick. Mitchell A Co). 
Plymouth 

Sharp. P- A. (Coopera A Lybrand). London 
Sharpies. D. J. (Jackson, Stephen a Co). Leigh, 
Lance 

Sharpies G. (Deloitte Haskins A Sella), (Manchester 
Shaw. A. (Spicer and Pegler), London 
Shaw. G. N. A. (Touche Rosa A Co). London 
Shawe. I. J. (Emst ft Whlnney). London 
Shaw, S. J. (Edward Denton A Son). Liverpool 
Shay. I. L (Armitage A Norton). Huddersfield 
Sheasby. T. L (Peat Marwick, Mitchell A Co). 
Birmingham 

Sheer, G. J. (Russell. Ohlv A Co). Hove, E. Sussex 
Shepherd. A. P. (Citroen, Wells A Col, London 
Sbeoherd. G. (Emst A Whinney). Newcastle upon 
Tyne 

Shepherd, I. D. K. (Peat, Marwick. Mitchell A Co). 
London 

Shepherd. P. E. (Menzies Middleton Hawkins A 
Co), Woking. Surrey 

Sherar. A. J. (Charles Wakelfng A Co), London 
Shimmin, A. P. (Panned Kerr Forster), Douglas, 
lafa of Man 

Shrives. P. J. (Arthur Young, McClelland Moores 
and Co). Newcastle upon Tyne 
Siddera. M. J. (Deloitta Haskins A Belial, London 
Siddiqui. A. Y. (Peat. Marwick. Mitchell A Co). 
Leeds 

Silcock, C. J. F. (Deloitta Haakine A Sella), 
Liverpool 

Slmeox. C. (Neville Russell). London 
Simmons, J. A. (Thomson McLintock A Co). 
Exeter 

Simon, M. J. (Maurice Escow A Co). London 
Simons. R. A. (Thornton Baker), Wellingborough, 
Northants 

Simpson. J. P. (Deloitte Haskins A Sella). London 
Simpson. S. H. (Finnie Ross Allfielda). London 
Simpson, s. J. (Thomson McLintock A Co), 
Newcastle upon Tyna 

Simpson, T. A. (Peat, Marwick, Mitchell A Co), 
Manchester 

Sims. G. (Bishop Flaming, Paplow A Co). Newton 
Abbot. Devon 

Sinclair. P. L (Coopers A Lybrand). London 
Singh, G. (Touche Rosa A Co). Wolverhampton 
Sinkinaon. J . M. (Smallfield. Rawlins A Co). 
London 

Sivaram. N. (Jeffreys Henry Rudolf Marks). London 
Skelton, P. J. S. (Touche Rosa A Co), Birmingham 
Skinner. C. D. (Peat, Marwick, Mitchell A Co). 
Birmingham 

Skinner, D. (Peat, Marwick. Mitehall A Co). Leeds 
Skrzypeekl. A. S. M. (Price Waterhouse). London 
Slade. J. M. (Spicer and Pegler). Manchester 
Slater, L (Ernst A Whlnney). Sheffield 
Sluekie. I. (Binder Hamlyn), Manchester 
Smart, □. (Arthur Young. McClelland Moores A 
Co). Luton 

Smart, E- L (Pole. Arnold Co). Leicester 

Smart. J. K. G. (Arthur Young. McClelland Moors* 

A Co). London 

Smart. S. (Reads. Drary Theobald A Co). London 
Sinead. N. A. (Baker. Bramwell A Co). (Hard, 
Essex 

Smith. A. E. (Touche Ross A Co). Leicester 
Smith. A. l. B. (Price Waterhouse). Southampton 
Smith, A. J. (Touche Ross A Co). London 
Smith. A. P. (Gone. Jackson A Walton). London 
Smith, C. (Coopers A Lybrand). Nottinaham 
Smith. D. J. (Armiuge A Norton). Bradford. W. 
Yorkshire 

Smith. D. K. (Touche Ross A Co). London 
Smith. D. E. D. (Stoy Heyward A Co). London 
Smith. G. R. (Arthur Young. McClelland Moores 
A Col. Bradford, W. Yorks 
ffmirii. I. H. (Neville Russel)), (/ford. Essex 
Smith. I. K. (Arthur Andersen A Col. London 
Smith. J. C. A. (Barron flawlas A Bans). London 
Smith, J. E. (Freedman Ross A Co). Leeds 
Smith, K. L (Spicer A Peqler), Manchester 
Smith. M. A. R. (Bicker A Co). Bournemouth, 
Dorset 

Smith. M. A. (Peat. Marwick. Mitehall A Co), Leeds 
Smith. M. H. (Touche Rosa A Co), Dartford 
Smith, M. J. (Stov Hovward A Co). London 
Smith. N. G. C. (Touche Rosa 8 Co). London 
Smith. N. K. (Kidsons). Colchester 
Smith, P. H (Price Watorhouse). London 
Smith, P. m. (Thomson MeLintnelr A Co), Leicester 
Smirti. P. j. (Wi'kino. Kennedy A Co). London 
Smith. P. j. (Peer, Marwick. Mitchell A Co). 
Cardiff 

Smith, R. w, (Thornton Baker), Bradford, W, 
Yorksbria 

Smith. R, J. (Ernst & Whinnoy). London 


Stewart. A. B. (Peat. 

Stewart" C. R. <8inder Hamlyn). Bury St Edmunds, 

Stewart* H. J. (Deloitte Heekine A Sells). Lnnd&r 
Stewart N. O. (Critchlev Word A PtgotO. Oxford 
Stewart-Rnberts. D. J. (Spicer and Pagler), London 
Still. J- (Thornton Boker). Hove. E. Sussex 
Stobert. P. L (Prince Waterhouse). London 
Stocker, P. (Tram Scott). Romford 
Stocks. A. J. (Price Waterhouse). London 
Stolen, P. J. (Lonocrolts). London 
Stoihard. E. (Deloitte Haskins A Sella). Birmingham 
Stothard. N. A. (Coopers A Lybrand). London 
Stradling. C. R. (Coooers & Lybrand). Cardiff 
Strange. N. J. (Peat. Marwick. Mitehall A Co), 

Leeds 

Stroud. C. M. (Deloitte Haskins & Sells). London 
Styles. J. W. (Oeloltte Haskins A Soils). London 
Stylianou. M. E. (Coopera A Lybrand). London - 
Sud. R. (R. J. Bowerman). Oarehot, Berks 
Sufrar. H. (Leigh. Serene A Lawson). London 
Sugden. M. L (Enrol A Whinney). Leeds 
Summers. T. C. (Ernst A Whinnev), Bristol 
Surrall. P. H. (Thornton Baker). Leeds 
Sutcliffe. A. C. (Thomson McLintock A Co), 
Manchester 

SutcliHe. B. A. (Pest. Marwick; Mitcholl A Co). 
Manchester 

Sutton. I. N. (Thomson McLintock ft Co). London 
Swann. C. J. (Coopers ft Lybrand). Southampton 
Swjnnell. B. (Mitchell Charlesworth), Liverpool 
Swiiski, G. Z. (Ernst A Whlnney). London 
Swordy. C. A. (Kingscott Dlx A Co). Gloucester 
Swycher. I. I. (Thornton Belter), Sheffield 
Syed. S. A. (Soicer and Pegler), London 
Syere. D. S. (Price Waterhouse). London 
Sykes. A. M. (Deloitte Haskins. A Sells). London 
Symonds. J. R. (Thomson McLintock A Co), 

London 

Symonds. T. W. E. (Coopers A Lybrand). London 
Szc. H. M. (Hoi more. Helmare A Co). London 
Szulejewskl. J. (Pannell Kerr Forster), London 
T ! 


Tail: A. S. (Price Waterhouse), Birmingham 
Tan. A. P. (Binder Hamlyn). Newcastle upon Tyne 
Tan. A. S. W. (Arthur Young. McClelland Moores 
A Co). London 

Tan. F. T. (Chambers Fry A Co). London 
Tan. K. H. (Chrvals). London ' 

Tan. s. P. (Blick Rothenberg A Noble). London 
Tanner. R. M. (Dearden Farrow). London - 
Terkanyl. J. L (Arthur Young. McClelland Moores 
A Co). London 

Tawney, C. (Price Waterhouse), London- 
Tay. J. S. W. (Arthur Young. McClelland Moores & 
Co). London 

Tay. L. F. (Biease, Uoyd A Co), London 
Taylor. C. H. (Price Waierhouse). London 
Taylor, D. (Gruber. Levinson. Franks A Co). 
Manchester 

Taylor, 0. A. (Price Watarhuusa), Manchester 
Taylor, G. M. (Dearden Farrow). London 
Taylor. I. C. (Arthur Andersen A Co). Worcester 
Taylor. J. (Peat Marwick, Mitchell A Co). 
Birmingham 

Taylor, K. S. (Bicker A Co). Bournemouth. Dorset 
Taylor, M. (Price Waterhouse). Bristol 
Taylor. M. I. (Deloitta Hoskins A Sells). London 
Taylor, N. G. (Erast A Whinney). London 
Taylor. P. C. (Wheawill A Sudworth), Leeds 
Taylor. P. S. R. (Pannell Kerr Forster), London 
Taylor. R. D. (Da/oftts Haskins A Sells). Liverpool 
Tearie, D. P. J. (Neville Russell). Birmingham 
Tab ban. R. A. (Smeiles. Goldie A Co). Hull 
Telford. G. A. (Thomson McLintock A Co), 
Birmingham 

Tali. A. (Gale A Partners), London 
Tennant. A. S. (Binder Hamlyn), Birmingham 
Teoh, P. H. (Lubbock. Fine A Co). London 
Teeh, S. R. M. (Spicer and Pegler). London 
Thackeray, v. A. (Thornton Baker), London 
Theak stone, A. (Hodgson Harris), Hull 
Themistocleous, T. (H. W. Fisher A Co), London 
Thexton. M. J. (Deloitte Haskins A Sells). London 
Thomas. A. S. (Pannell Kerr Forster). London 
Thomas. C. A. (Graham Paul A Co). Bridgend. 

M. Glam 

Thomas. D. J. (Price Waterhouse). Newcastle upon 
Tyne 

Thomas. J. L. (MacIntyre Hudson), Bedford 
Thomas. R. E. R. (Touche Ross A Co). Manchester 
Thompson, D. W, (Deloitta Haskins ft Sails), 
Birmingham 

Thompson. G. W. (Benson Wood A Co), 
Stockton-on-Tees. Cleveland 
Thompson. J. H. E. (Peat. Marwick. Mitchell A Co), 
London 

Thompson, L J. (Price Waierhouse). London 
Thompson, N. B. (Touche Rosa -A Co). Leeds 
Thompson, R. H. (Moore, Stephens & Co), London 
Thompson. R. M. E. (Coopera & Lybrand), London 
Thomson, A. A. (Norris Gilbert, • Stem A Co). 

London 

Thomson, C. P. (Deloitte Haskins A Sells). Bristol 
Thomson. 1. G. (Thornton Baker). Coventry 
Thomson. J. D. (Pear. Marwick. Mitchell A Co). 
Manchester 

Thome, D. J. (Neville Russell), London 
Thornton. J. F. (Deloitte Haskins A Sells), London 
Thurston. P. L (Spicer and Pegler). Bristol 
Tiekner. B. (Thomson McLintock A Co), 
Basingstoke. Hants 

Tidbell. C. N. (Arthur Andersen A Co), London 
Tidbury. G. (Ciemenee Hoar Cummings). Romford 
Ti (brook, P. M. (Hays Allan). London 
Tlmm-s. I. (Deloitte Haskins A Sells). London 
Tinas ate. 8. B. (Hodgson Harris). Hull 
To. Y. K. R. (Spicer and Pegler), London 
Tobin. J. (Spicer and Pegler). Leeds 
Todd, J. A. (Hays Allan), Enter 
Todd. M. A. (Peat. Marwick, Mitchell ft Co), 
Darlington. Co Durham 

Todd. S.C. (Deloitte Haskins ft Sella). Manchester 
Tomes. C. P. L. B. (Peat. Marwick. Mitchell A Co). 

Guernsey, Channel Islands 
Tomley. M. P. (Touche Ross A Col. London 
Tomski. R. M. E. (Touche Ross A Co). London 
Toon, A. J. (Thornton Baker). Leicester 
Topham. M. E. C. (Polkinghomes). Chelmeford 
Tramontw,. C. B. (Hodgson Harris). London 
Travers. J. P. (Binder Hamlyn). London 
Trsqear, P. m. C. (Deloitte Haskina A Sella), 

Bristol 

Trehame, S. (Thorn ton Baker). Hove. E. Suamex 
Trick ey. C. C. (Binder Hamlyn). Croydon 
Trueman, p. r. (Touche Ross A Co). Bristol 
Tseng Man Pun. C. P. M. (Ernst A Whinnoy). 


Tueti. D- P. (Past Marwick. Mitehall A Co). 
London 


Turgut. Y. (Emat A Whinnoy), Manchester 
Turk. A. M. (Peat. Marwick, Mitchell A Co), Leeds 
Turnbull. M. R. (Touche Ross A Col. Plymouth 
Turnbull, R. M. (Binder Hamlyn). Newcastle upon 

Tumor. M. (Royce. Pooling. Green A Co). 
Manchester 

TuralL A. M. fThomsoji McLintock A Co), 
Darlington. Co Durham ' 

Turton. E. FL (Binder Hamlyn). London 
Tuttan. R. J. (Dalolns Haskins A Sells). 
Southampton 

Twogood. N. G. (Binder Hamlyn). London 
Tyco. J. H. (Patera. Elworthy A Moore). Cambridge 
T ye. S. E, (Kidsons), London 
Tyler, D. R. (Price Waterhouse). London 
Tyler. G. A. (Howard. Tilly A Co). London 
Tyler. S. L (Emat A Whinney). Noweasde upon 
Tynu 

Tysoo. S. R. (Arthur Young. McClelland Moores A 
Co). Nottingham 

Tyte. E. p. (Dearden Farrow), London 
U 

Underwood. M. (Price Waterhouse). Birmingham 
Unett, A. L. (Thornton Baker). Northampton 
Unwin. R. V. (Spicer and Pegler). London 
V 

Vale, J. K. (Frazer. Whiting A Co). London 



Smith. R. J. (Touehe Rose A Co). London 
Smith. S. H. (Emst A Whinnoy). Southampton 
Smith. S. M. (Stoy Hayward A Co). London 
Smith. T. J. (Stephenson, Davies A Co). By, 
Combs . . , 

Smith. W. J. (Prico Waterhouse), leeds 
Soar. J. A. (Coopers A Lybrand). Nottingham 
Somervell. J. E. M. (Pr*e Warehouse). Birmingham 

Sorohan. P. A. (Banting Bushell A Co). Wembley, 

Southern. M. (Chadwick A Hassall) Leigh. Un« 
Spalding. S. P. (Arthur Andersen A Co). London 
Speneer, A. J. (Peat. Marwick. Mitchen & — 

Spencer" K. T. (Brebner. Allen A Trapp). L®"**®" 
Speneley. S. S. B. (Arthur Andorsen A Co). 

Spicer. R. (Bristow. Burrell A Co). Lon ^ on _ 

Spiers. M. J. (Whitley. Stimpson A Partners), 

Si^"k. b L? r ’»A*/Touche Roaa A Co). 
spore. G. C. (Malpaa Simmona A Co). Bourne- 
mouth. Poraot « _ 

springhalt. A. C. W. (Thom ton Baker). Worthing. 

5purr. S j”o. (Spicer and Pagler). Newcastle upon 

5 ioFio?d, D. U. (Peat. Marwick, Mitchell A Co). 
London 

Standish. M. J. (Kidsons). Hull 

Staniland. J. B. (Russell Limebeer), London 

Stanley. N. (Brewer & Co). London 

Sunstield. 5. M. (Peat. Marwick, Mildiell a Co). 

Staveley? C. N. (Coopers A Lybrand). Birmingham 
Stead. I. L (Price Wa to rhouoel. Leeds 
Stehbinos A. D. L. (Price Waterhouse). London 
EXT* C. (James Worley A Sons). Kingston 
upon Thames. Surray _ _ 

Stainer P A (Arthur Andersen ft Co), Birmingham 
Seen ham. j. (Price Waterhouse). London 
•itevens. A. /Price Waterhouse). London 
Stevens. J. fl- (Arthur Young. McClelland Moortra 
ft Co). London , , 

Stevens. N. B. (Price Watarhouae). London 
win. a. B. (Peat. Marwick. Mitchell A Co), 


Va tontine. S. W. (Pomfrat Rush ton). Preston 
Varna. D. R. M. (Peat. Marwick, Mitchell & Co), 
London 

Vamom. M. S. (Coopers A Lybrand). Blmloglrant 
vaa, V. A- (Touche Rosa & Co). London 
Vaiix. K. J. (Pannell Karr Forster). London 
Venitt. M. A. (Alfred Harris ft Trotter), London 
Vemham. P. J. (Temple Gotha rtf). London 
Vickers. J. P. K. .‘Arthur Andetsott A Co), London 
Von Bergen, H. A. (Peat. Marwick. Mitchell A Co), 
London 

Voong. C. Y. (Emst A Whlnney), Hull 


W 





Wade. ft. J. (Deloitta Haakine A Sells). London 
Wegstaff. D. C. (Past. Marwick. Mitchell A Co), 
London 

Waits. D. G. f Armrtsge A Norton), Daws bury, 

W. Yorkshire 

Waldron. S. C. (Edward Moore A Sons), London 
Walker. D. (Price Waterhouse). Leeds 
Walker, J. C. (Revert Ward), Hoddarefisld . 
Walker. S. R. (Pest. Marwick. Mitchell A Co). 

Leeds 

Wallace, D. (Spicer and Pagler). North &ileMa. 
Tyne and Wear 

Wallace. M. F. (Coopera A Lybrand). Liverpool 
Wall bank, M. (Neville Ruseali). London 
Wallte. A. H. (Prime Watarhouae). London 
Wallis. N. C. (Thornton Baker), London 
Walmsley. R. M. (Thompson, Jenner A Co). 
Exmouth, Devon 

Walsh. S. W. (Price Waterhouse). London 
Walton, A. V. (Touche Roes A Co). London 
Walton. D. R. (Pest. Marwick. Mucbsfl A Co). 
London 

Wan. K. K. (Price Waierhouse). Southampton 
Wan. P. T. C. (Cohan. Arnold A Partners), London 
Warby. S. J. (Arthur Andersen A Co). Manchester 
Ward. 1. M. (Binder Hamlyn). London 
Ward. L. K. (Hart. Moss. Coplay ft Co), Rotherham. 
5. Yorkshire 

Ward, M. C. (Langdown Longman Rind), Andover. 
Hants 

Ward. P. (Haines Watts). Slough 
Wardle. D. M. (Touche Ross A Co), BTrmitightm 
Warner, G. R. (Weeks Green), Southampton 
Wamas. V. E. (Arthur Yeung. McClelland Moores 
ft Co). London 

Warren. D. A. (Coopers A Lybrand). London 
Warricker. C. 8. (Barron Rowfss A Boss). Hayes, 
Middx „ . , 

Waterman, M. B. (Dixon Wilson A Co). London 
Waters. S. 1. T. (Coopera A lybrand). London 
Wathen. A. P. (Reeve A Noyien), Dover. Kent 
Watkins. J. A. W. (Me Con A Crow). Hlghdifle. 
Dorset 

Watkins, L S. (Pries Waterhouse). London 
Watklnson. J. M. (Ernst A Whinney). Sheffield 
Watson, C. D. (Price Waterhouse), London 
Watson. H. S. (Arthur Andersen A Co), Bristol 
Watson. K. (Post- Marwick. Mitchell A Co), 
Bradford. W. Yorahlre 
Watts. J. (Klngslorda). HedhHI 
Watts. K. P. (Arthur Andersen A Co). London 
Watts. N. W. R. (Price Watorhouso). London 
Wea there II, M. J. (Hawson A Co). Sheffield 
Weatherbum. A. J. (Peat. Marwick, Mitehall A Co). 
Birmingham 

Weatheraaed. S. (Thornton Boker), London 
Weaver. E. M. (Aliiott Pol man). Harrow. Middx 
Webb. N. H. (Spicer and Pogier), London 
Webb, P. M. (Bro inhiad A Co). Plymouth 
Webb. R. N. (Deiortte Haskina A Sells). Cardiff 
Webster. £. A. (Pest. Marwick. Mitehall A Co). 
London 

Webstar. M. A. (Pannell Kerr Fora tar). Leicester 
Wedderbum. D. R. (Emat A Whlnney). London 
Wedmore. P. T. M. (Coopers A Lybrand). London 
Weereratna. H. (Hogg, Bullimoro A Co). London 
Waller. P. S. (Hodgson Harris). Horsham. 

W. Sussex 

Wells. N. ff. (Addenda). Bristol 
Whaley, J. S. (Spicer end Pegler), London 
Wheelhousa. R. S. (Put, Marwick. Mitehall A Co), 
Stoke-on-Trent 

Wheldon. P. W. ( Deloitte Haskins A Sells). London 
Whettleton. J. M. (Deloitta Haskina A Sella), 
Swansea 

Whistler. C. C. (Spicer end Pagler), Bristol 
Whits, M. J. (Dsloitte Haskins A Sails). London 
White. M. (Deloitte Hoskins A Sells). Cardiff 
White. M. M. (Thornton Baker). Nuneaton. 
Warwickshire 

White. P. N. (Arthur Young. McClelland Moores A 
Co). Liverpool 

Whitelam, G. (Coo pore A Lybrand). Leeds 
Whitelem. J. (Touche Ross A Co). London 
Whrteloy, J. H. (Spicer and Pagler). Leeds 
Whitsley, P. M. (Coopers A Lybrand), London 
Whiutay. S. W. A. (Binder Hamlyn). London 
WhltHway, P. A, (Cooper Basden & Adamson). 
Bolton 

Whitawood. D. 5- (Peat. Maiwick. Mitchell A Co), 
Preston 

Whitfield, P. J. M. (Coopera A Lybrand). London 
Whiting, S. M. (Baker RoOka). London 
Whitlock. |. J. P. (Chantry, Button A Co). London 
Whittaker. G- (Spicer and Pagler), Newcastle upon 
Tyne 

Whittington. J. M. (Price Waterhouse). London 
Whittle, N. A. (Aliiott Pairs on). London 
Whitie. S. G. (Deloitta Haskins A Sella). London 
Wlddowson. W. F. (Coopers A Lybrand). London 
Wighton. J. H. (WhIUnarah. Sterland A Co), 
Cambridge 

Wlgnay, M. J. (Arthur Young McClelland Moores A 
Co). London 

Wiibraham, I. H. (Edward Moore A Sons), London 
Wilcox, C. J. (Dearden Farrow), London 
Wilde. L B. (Burton, Sweet A Co), Bristol 
Wilden. N. J. (Clement Keys A Co), Birmingham 
Wilding. D. J. (Halo A Co), Maidenhead, Berk* 

Wilk. M. R. (Emst A Whinney). Exeter 
Wilkinson, C. J. (Emst A Whinney), London 
Wilkinson. S. P. (Arthur Young McClelland Moores 
A Co). Manchester 

Williams, A. j. (Lodge A Winter), Falmouth, 

Cornwall 

Williams. E. K. (Beaver A 5 truths rx). Manchester 
Williams, G. R. (Touche Ross A Co). Swansea 
Williams, G. (Thornton Baker), Manchester 
Williams. I. K. (Peat Marwick. Mitchell A Co), 
London 

Williams, J. K. B. (Price Waterhouse), London 
Williams, J. (Arthur Andaman A Co), Bristol 
Williams, J. M. B. (Price Waterhouse). London . . 
Williams. J. E. (Price Waterhouse), London 
Williams, P. S. J. (Thomson McLintock A Co), 
Manchester 

Williams, P. S. R. (Neville Russell), London 
Williams, R. T. (Neville Russell), Birmingham 
Williams, S. J. (Price Waterhouse). London 
Williams. S. (Dearden Farrow), London 
Williamson, A. G. (Coopers A Lybrand), Londoif 
Williamson. C. A. (Ernst A Whinney), London 
Williamson, M. G. (Thomson McLintock A Co). . 
Bournemouth. Dorset 

Wilson. A. J. (Peat, Marwick. Mitchell A Co), 

London - - 

Wileon, A. W. (Haines Watts). Slough 
Wilson, D. P. (Spicer snd Pegler). Leeds 
Wilson. E. A. (Emst A Whinney). Sheffield 
Wilson, j. R. (Arthur Andersen A Co). Bristol 
Wileon, N. K. (John Mayer A Co). London 
Wilson, P. (Colin. Starr ft Co), Manchester- 
Wilson. R. J. (Deloitte Haskins A Sails), 
Southampton 

Wilton, S. M. (Coopers A Lybrand), London 
Wing, L. R. (Arthur Andersen A Co). Birmingham 
Wise. S. J. (Arthur Anderson A Co). London 
WIsker. J. W. (Spicer and Psgler). Birmingham 
Withmgton. M. (Rowland Nevitl). Hove. E. Sussex 
Wong, P. Y. (Price Waterhouse). London 
Wood. A. D. (Thornton Baker). Oxford 
Wood. C. J. (Dsloitte Haskins A Sells). Jersey. 
Channel Islands 

Wood. G. M. (Peat. Marwick. Mitchell A Co). 
Manchester 

Wood. L F. (Deloitte Haskins A Sells}. Newcastle 
upon Tyne 

Wood- M. T. (Touche Roes A Co). Birmingham 
W Man N " H * ( PannBl Karr Forster), Douglas, Isle of 


Woodcock, c. C. (Peat, Marwick. Mitchell A Co), 
Nottingham 

Woodfield. S. C. (Peat, Marwick, Mitchell A Co). 
Birmingham 

Wood head E-M. (Forrester. Boyd A Co), Grimsby. 
S. Humberside 


Woodhouso’ S. C. (Peat Msrwlek, MitehaU.A Co), 

riaaoirig 

Woods. N. M. (Peat Marwick. Mitchen A Co), 
London 


W- (Peat Marwick, Mitehall A Co). London 
, J ,' S' lff nd * r Hamlyn). London 
W Landon C ‘ M " H ‘ * P “ 1 ' Marwlck . Mitchell A Co), 

W oolfma rb G. J. jSwy Hayward A Co). London ". 
Woolley. E. R. (Price Watertiouee). London 
Woolley, fl. w. (Spicer end Pegler). Leeds 

WnrfxrfnJ*y M ‘, Bleckburoj/Harrow, Middx 

Woriedge. F J. J. (Smear and Pagler). London 

**?.'*'«*• Mitchell A Co), Sheffield 
w ™ y - C - *«• (Geo- Lime. Sebire A Co). St Albans. 


W ^C- J . (Peat. Marwick. Mitehall A Co). 
Middloabrough, Cleveland 


"X'iS; iC °° m B *“‘“ » ««»«">• 

.*?■ < Thon ‘*en Baker). Bedford 

W LO,nVL«. (DBloln » A Sefla)7 


Manchester 

W Leicester"*' (P “ t * Marwiek ’ & Co). 


% tC drS' V ' ,U " 9 ' ~ 

Ym *s K Sn ** l ' ir »ff a Co). London 

Yiei’der r * Co >- r ' ' 

fcft * nw,cfc * MKHM Co *- - 

Youefi C S . oranB & Lnwson), London 


Mdo, » (k Rons). London 
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\Group 


SYSTEMS AUDITOR 

IONDON WEST-BID Earning potential £T3k inc. Bonus + car* 

A n ou tstanding opportunity for a Chartered Accountant who wishes to pursue 
a career with o market leader in men's wear and women's wear fashion 
retailing. 

Based in the Group's Head Office in Oxford Greus the successful applicant will 
be expected to appraise and evaluate the financial systems and controls of the 
operating divisions (which include Burton, Top Man, Top Shop, Dorothy 
Perkins, Ewans and Peter Robinson) and prepare effective reports for the 
Executive Management. 

The successful applicant will be a well qualified graduate Chartered 
Accountant who has already shown abate average ability with a major 
national firm and wishes to make a first move into industry. 

^Donation opportunities within the Group are excellent for those who show 
commercial and management acumen. 

The remuneration package includes salary, bonus, a 1.6 litre car, staff discount 
and -other fringe benefits associated with a major employer. 

For an application form please wrile to or telephone:- 

T- M- Kubie, nrKwmt «. Training Cot H i ai l r . 

AdmfriWratiwB Service* The Burton Gtoap pfc. 

Hudson Stood. lo*d» 139 7DM 
ftl o pho n e 0532 437 
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THE DECADE OF 

THE ACCOUNTANT 


The Government Accountancy Service is commuted to doubting in in the 

next ten years and members of the Sendee wffl be expeced to pby a major rote 
in the achievement of better and more financially aware management in 
WUtehaL Many rraoor Departments are idenfifyihg new and challenging areas in 
which professional accountancy skffla arc required and in which accouruapts will 
be needed to workln muhi-cfisdpfinary teams developing, implementing and 
managing poBcy decisions affediqg the naflon. 

Competitive salaries and vwde-iangng. stimulating careers, are now available for 
young able accountants - to find out nftraconlaet Allan WWt, Government 
Accountancy Service Management Unit, RoorriSll, Ashdown House, 

323 Victoria Street; London SW1E 6RR (01-212 0272). 
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COMPUTER AUDITORS 

£13,000 + aty 

Past exposure to EDP Systems Audit? A first class 
huemaifonal finance Group Is enlarging the high- 
cajtore Operational Audit team undercaking 
European & UK s>-stems reviews Jt updates using 
latest micro & mainframe facilities throughout. 
Strong preference for graduates who are happy to 
spend- 30% of working time abroad. REF 740. 
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STAR ROLES FOR NEWLY QUAUF1EDS 

m-£I3 f OOO+ 

CORPORATE ANALYST 

£12,000 + '; ' - • ■ W1 

An. eye for the Financial Pmc and an Incisive 
comrtjereiitJroUnct?, podtipn under .Group 
Controller' monitoring safes performance tif com- 
pany -A competitor*; plot potential, business 
development A deaxe financial models. Top Public 
Group when early -promotion is -planned. 

...T-ir - ■“« =’• V REF.622 

.Tbwv W an awnrelutul flew of fetaTor NcWiy OdHMc To dkeoi t he two adverdud above- and other unadwnbad apeninp 

Contact: f.R. ADCOCK 01-404 4500 

26-28 BEDFORD ROW, LONDON WC1 R 4HE 

T Adcncfc Shubin 


European High-Flier 
to £12^000 

A newly-created career opportunity for the 
highly-motivated individual, well able to 
command the confidence of Group Tbp 
Management in a High-Tk^i growth 
environment. 

Assisting with financial activities & 

• management systems control in the UK & 

. Europe, the successful candidate wOl 
probably be a graduate of 25/30 with a min. 
of 2 yrs’ post-qualifying experience as an 
AGCOUNTANT in a sound commercial 
environment and also free to travel to Europe 
as required. 

Please telephone 01-437 9030, or write with 
full career details, quoting Ref. F4/37/L014 to: 
David Clarke, 

Laurie & Company, 

' 19/23 Oxford Street, 

London W1R 2AT. 


City 


Project Accountant 

To £13,000 


Our cliani ia a prominent iniemationaf bank seeking to strengthen 
its central finance (unction by Iho appointment of s Project 
Accountant to tie responsible for a number of technical 
accounting, management reporting end systems related exercises. 
The ideal candidate will be a newly qualified ACA with some 
knowledge of banking. REF MJH. 


City 


Graduate A.I.B. 

To £12,000 


An accomplished Graduate AIB, preferably with a second 
European language ia urgently sought by our client, a 
substantial International bank. The successful candidate will join 
a highly motivated team responsible (or the provision of 
consultancy and mtiew saruicea throughout the organisation. 

This high profile appointment gives excellent scope lor rapid 
progression. REF MJH. 

Group Accounting 

Central London To £12,000 

Due to recant expansion end resulting reorganisation our client, 
a blue-ctiio finance house, requires a recently quolihed Chartered 
Accountant to assume a financial accounting role within their 
group headausnors. Duties will Include, preparation and 
interpretation of monthly accounts plus involvement m quarterly 
consolidations. Candidates must display s professional attuudo 
combined with keen commercial awareness. REF A5. 

International Reporting 

London Based £11 ,500+ Benefits 

Our client, a U S. multinational, seeks ambitious individuals to 
join its international corporate reporting team. The successful 
candidate will be involved in worldwide review and 
recommendations lor improvement of controls and systems, plus 
close liaison with general management and production of 
detailed reports. Mobile recently qualilicd Chartered Accountants 
with Spanish should have the drive and personality to succeed 
In senior management. REF AS. 


Hudson Shribman International 

Cottage Hit! Charobera, 23 College Kfi!,EC4 (H-24878S1 



If you’re a newly qualified audit senior, and want to 
work in a young but major accountancy practice -where 
your personality won’t be smothered and your talents will 
be encouraged -get in touch with us today. 

With our broad range of clients (which indudes 
major quoted companies and a cross-section of private 
concerns), your previous experience elsewhere could lead 
to a varied and stimulating career. . 

A call to Ted Sioper at New Street Square will get you 
off to a good start 

jf%> Clark Whitehffl 

Chartered Accountants 

25 New Street Square, London EC4A 3LN 
Telephone; 01-353 1577 Telex: 857422 


Our firm 
belief... 


... is that no stage in your career as on accountant is 
potentially more important than the period immediately 
following qualfkation. 

The experience you build up over these next few years 
laijgely determines your progress in the future. 

We can give you the breadth of professional work you 
now need — in auditing, taxation, investigation and insolvency — 
plus all other other benefits of working for a major 
international firm. 

We can also offer you the dose, friendly environment 
that comes with working m our depan mental system. 

Apply our belief to your future. 

Wrile to: Philip Hardakcr. Peat. Mare ick. Mitchell & 
Co. I Puddle Dock. Blackfriars. London, EC4V 3 PD. 


Is! 


PEAT 

MARWICK 


ABERDEEN - BELFAST • BIRMINGHAM - BRADFORD ■ BRISTOL - 
CAMBORNE CARDIFF CARMARTHEN • CHEPSTOW CONGLETON ■ 
DARLINGTON ■ DERBY -EDINBURGH- GLASGOW- -IPSWICH KEIGHLEY 
• LEEDS ■ LEEK ■ LEICESTER ■ LIVERPOOL . LONDON ■ MAIDSTONE ■ 
MANCHESTER • MIDDLESBROUGH MILTON KEYNES • 
NEWCASTLE UPON TYNE NEWPORT 'NORWICH ■ NOTTINGHAM • 
PLYMOITH • PRESTON • READING ST AUSTELL • SHEFFIELD • 
SOUTHAMPTON • STOKE-ON-TRENT • SWANSEA - TRURO YORK. ■ 
DOUGLAS ■ GUERNSEY - JERSEY 
IN yfl COUNTRIES WORLDWIDE 


Looking to the Future | 


Recently 

Qualified 

Chartered 

Accountants 




We want to hear from you if you 
have the ability, determination and 
Hair to take tuti advantage of the 
career opportunities which we can 
offer you >n our Audit, Business 
Senrices. Insolvency and Tax 
Departments. 

Our professional training 
courses are designed to ensure 
that all qualified staff are kept 
up to date on business 
management and technical 
developments. 

Our salary scales reflect the 
value and importance which we 
■attach to senior members of our 
professional staff and promotion 
prospects are excellent for those 
who show potential and commitment 


We have vacancies in 
Birmingham. Bnslc). Cardiff, 
Dundee. Glasgow. Liverpool, 
London. Luton, Manchester and 
South ampiutv 

✓We would like to meet you at 
some open evenings during which 
we will give information about the 
Firm ana make arrangements for 
interviews. 

Please telephone valentine West, 
Director ol Personnel, or write to 
him for further details. 


bung Mo 
s&Ca, 


Moores & 

BoBs House, 7 Rolls Buikfings, 
EC4A1NH. 


Fetter Lane, London EC4A 1 
Telephone: 01-831 7130. 

Arthur Young McClelland Moores & Co, 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


11 Laurie & Company 

International Recruitment Consultants 




Our client's rote of growth has been dramatic over recent 
years following a multi-milfion pound investment 
programme with a current turnover wcD in excess of £25 
million. Their business plan identifies considerable luture 
market growth and os a consequence the company needs 
to add further professional strength to their finance and 
commercial (Unction. 

Young Commercial Accountant 

circa. <£11-£14,000 South East 

Whilst this appointment wiH haw particular financial and 
' management accounting responsibility, it win also indude a 
broad range of management involvement in the business. 
We need to find a person who can make an effective 
contribution to tlw development of D.P. based control 
systems, key project activities and staff management 

Candidates must certainly be qualified and technically 
- ntand have had considerable exposure within a 
' D.P. ewtronmenL Age ran* is likefc- In be 25* 
aides 


32-and tve are looking for an unusual degree of creativity 
and flexibility with acute commercial awareness rather than 
an accountant who merely processes numbers and data. 

The appointment \«fl offer an attractive salary package and 
is totaled in a pleasant area of Kent- . 

Brief bat comprehensive career details to C. J.Cassefl, 

■ flew Appointments Group, Personnel and selection 
Consultants, 5 Park Road, Sittlngboanw, Kent. 

Tfcfc (0795) 75431. 

New Appointments Group 

Feisoiuie! Consul tanls 
is. 



MANAGEMENT 

ACCOUNTANT 

c. £10,000 pa Enfield, Middx. 

Ruberoid Building Products, part of the Ruberoid 
Group, is a major manufacturer of roofing and 
other building materials and currently has a 
turnover approaching £25 million. 

A new position has been created for a Management 
Accountant reportingdirectly to the Company 
Accountant. Responsibilities will include (he 
preparation of a variety of management 
information fiigeiher with period and statutory 
accounts. 

We are looking for a newly qualified ACA/ACMA, 
aged 24 + , who can demonstrate the ability to 
communicate effectively at all lewis and possesses 
drive and enthusiasm. 


Plant k Tile enclosing a 
ctmtprrhensicc CV or telephone: 

Delia Goldring, 
Personnel Manager, 

RUBEROID 
BUILDING 
PRODUCTS LTD., 

Brimsdown, Enfield, 
Middlesex EN3 7PP. 

Tel: 01-805 3434. 


Ruberoid 


k-J 


FAST EXPANDING WEST END 

CHARTERED ACCOUNTANTS 

require a 

NEWLY QUALIFIED ACA 

to act as. personal assistant to partners with view to 
partnership in near future. 

Please apply to Mr. R. Messik, 
BELLMAN, MESSIK & C0„ 

73-75 Mortimer Street, London W.l. 
01-636 9376 


WEST END CHARTERED ACCOUNTANTS 

require qualified and PE 1 1 finalists for small specialist 
international tax practice. Salary by negotiation. 

Please apply in writing, with cir, io: 

ANTHONY MURTY & CO 
70/71 New Bond Street. London W1Y 9DE 


Ambitious 

Accountants 

International Operations 

Openings have arisen through recent 
internal promotions lor newly qualified CAs to 
join the City- based Head Office financial control 
l earn oi a multinational with diverse business 
interests. 

Accountants can join as project accountants 
undertaking a variety of mtensstingacccajnting 
projects or as internal auditors involved in 
quantitive and quail lative reviews. Internal 
auditors, although City-based, wifi travel 
extensively in non-European countries, 
reviewing a vaned range ol operations. 

Applicants, ideally graduates will be 
Chartered Accountants in their earty to mid 20's 
who can show a high level ol technical 
competence and who are now seeking acareer 
move leading lo a line management position 
after two or three years. 

Detailed CVs showing present salary should 
be sent to the Ftersonnel Manager, Amalgamated 
Metal Corporation PLC. Adelaide House, 

London Bndge. London EC4I3 9DL 

AMALGAMATED METAL 
CORPORATION PLC 

Ametnber ol the Pieussag Group 


Go straight to the top 

Now that you have qualified you have the job of 
finding the right opening. It's not easy. 

One certain way to get your name in front of the 
people who matter is through the Hall-Mark Register. 
We are in close contact with the decision makers in 
commerce, industry and professional practice. 

Consequently one application with us could be 
all you need. 

Hall-mark 

JL A The Appointments Register A*. 


For lull details of our services, which are confidential and free of 
charge to you. send off the coupon to: Michael Poltey. FCA. 

Hall- Mark Appointments Register, Freepost, London W6 9BR 
(no Stamp requiredl. Or phone: 01-741 8011 01-748 3444 (24 hrs). 
Name 


GABRIEL DUFFY (CONSULTANCY) 


26 Thurloe Street 
London 
SW7 2LQ 


22 Richmond Place 
Brighton 
BN2 2NA 


NEWLY QUALIFIED A.C.A.? 

A brief selection of current openings; 

PUBLIC PRACTICE 

TAX SPECIALISATION To £12^000 

Full training provided, by top international firm of CAi. 
Minimal compliance work. London and U-K. offices. 

MODERN AUDIT c £11,000 

Excellent post-qualification training and experience in a sophis- 
ticated professional environment. The firm has offices in Lon- 
don and throughout the U-K. 

INSOLVENCY £11,000+ 

Ideally with some experience, or a high level of interest and 
ambition in the sphere. Offices: London and Southampton. 
PARTNERSHIP PROSPECTS £10^00-£ 12,000 

Several interesting openings with small- and medium-size firms 
in London, Home Counties and on the South Coast. 

INDUSTRY & COMMERCE 

COMPUTER AUDIT To £14,000 

A.C.A. with good EDP experience for London H.Q. of inter- 
national oil company. 

FINANCIAL ACCOUNTANT c. £11,000 

West London. To head up small Accounts Department, for 
division of British multinational. 

OVERSEAS 

Openings with international C.A.s: Africa, West Indies, Europe. 

GDC Career Booklets (structure of the Profession, how to 
interview effectively, etc.) available on request. 


LONDON 
01-584 6161 


BRIGHTON 
0273 672222 



FINANCIAL CONTROLLER 

Leading West End Surveyors seek recently qualified 
Chartered Accountant to assume overall responsibility for 
the preparation oF accounts and systems within the 
accounts department. 

This is a newly created post in an expanding professional 
firm of approximately 250 personnel and the successful 
candidate will report to the Company Secretary but be 
expected to work on own initiative. Art ability to com- 
municate at all levels is essential. A negotiable commencing 
salary, with benefits, will be payable. 

Applications, in wiling, should contain lull dei3il s including 
age. e«pe.-/enee and qualincanon particulars and should be 
addressed to the Personnel Otucer — ftirs P, M. Pledger ai: 


Surveyors 
6 Grosvenor Street 
London W1X0AD 
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UK COMPANY NEWS 


Fall in tobacco profits 
leaves BAT lower halfway 


AS FORECAST, 1983 is proving 
to be a difficult year for BAT 
Industries in the tobacco busi- 
ness, but high contributions 
from the non-tobacco businesses 
contained a fall in group interim 
profits to a slight 2 per cent. 

Group profits before tax for 
the six months to June 30, 19S3 
emerged at £345m against £351 m 
with turnover op 5 per cent at 
£5.35bn compared with £5.GSbo. 
Interest payable for the period 
was down £9m at £21m. 

Profits from the tobacco side 
during the period fell by 22 per 
cent from £2S4m to £22 lm re- 
flecting the effects of the reces- 
sion accentuated by continued in 
creases in taxation and down- 
trading in some markets. 

Mr Patrick Sheeby, chairman, 
expects appreciably better re- 
sults from tobacco in the second 
half. However, he says, that 
profits for the full year from this 
activity will show some reduction 
in comparison with the £572m 
earned in 19S2. 

Retailing increased its contri- 
bution from £6m to £28m with 
improvement in both the UK and 
the U.S. Mr Sheeliy expects this 
improvement to continue, and 


that the increase in Us profits 
for 19S3 on 1982 will be substan- 
tial. 

A 57 per cent increase In 
profits to film was achieved In 
packaging and printing, and as 
the benefits of rationalisation 
flow through be expects the Im- 
provement in profits to continue. 

Mr Sheehy expects further 
progress in paper both at home 
and in the U.S, First half profits 
from this division recorded a 
£13m advance to £55m. Other 
trading activities returned 
slightly more than doubled 
profits of £13m against £6m. 

In view of the increase in 
attributable profits from £lS4m 
to £189m. struck after tax of 
£134m (£143m) and minorities 
£22zn f£24ml, and the prospects 
for the remainder of the year, 
the net interim dividend is 
lifted from an equivalent 3.13o 
to 3.3Sp. Last year's total divi- 
dend was 6.88p after adjustment 
for a three-for-one scrip. 

For 19S2 the group returned 
profits of £S56m at the pre-tax 
level from turnover of fll.TSbn, 
and after all charges the attribu- 
table surplus was £454m. 

The group's share of associate 


profits for the first half 
of £3Sra compared with £36m. 
Im a sco's pre-tax profit was up IS 
per cent in Canadian dollar 
terms. The tobacco division. 
Shoppers Drug Mart, and the 
Hardee's restaurant business in 
the U.S. all continued to show 
strong profit growth, the direc- 
tors say. 

Taxable profits from AMATO 
rose by 13 per cent in Aus- 
tralian dollar terms. The direc- 
tors say that the tobacco and 
snack food businesses performed 
well, but results from poultry 
were affected by reduced 
margins. 

Interim profits from the 
Britista-Amertcan Tobacco Com- 
pany subsidiary- fell from £178n> 
to £142m with turnover declin- 
ing to £1.6bn against £1.74bo. 
However, BAT Stores managed 
to stage a £7.2m turnround into 
the black with pre-tax profits of 
£4. 14m. on turnover reduced 
from £422.26m to £404. 05m. The 
'Wiggins Teape Group subsidiary- 
increased Its taxable surplus 
from £ 10.5m to £17-Sm on turn- 
over of £382.9m compared with 
£378.4m. 

See Lex 


Laporte up £4m at six months 


FOR THE six months ended 
July 3. 19S3 Laporte Industries 
(Holdings) pushed profits up by 
£4.Mm to £13.7lm at the pre-tax 
level from turnover of £144.€€ra, 
compared with £118.78m. 

The net interim dividend is 
being raised by 0.5p to 4p on the 
capital as increased by last 
June's one-for-six rights issue. At 
that time the directors forecast 
dividends totalling not less than 
8.75p (same) on the enlarged 
capital for the full year. 

Profits for the first six months 
were struck after deducting 
interest charges of £1.53m 
(£1.6im) and adding a bigger 
share of related companies 
profits — Interox £6.S4m, against 
£5.37 ni, and others £300,000 
(£2.t',,000). 

Tax for the period accounted 
for £5 .27m (£4. 73m) and after 
extraordinary items— exchange 
losses of £1.4Sm (£553,000) and 


other credits of £238.000 (nil) — 
profits at the available level 
emerged at £7.2m. against £4. 28m 

Earnings per 50p share 
amounted to 14. Ip (8.1p). 

• comment 

Even against the second half nf 
last year, Laporte 's profits rose 
23 per cent, which is encourag- 
ing given the general flatness 
of its markets as underlined 
by Croda's recently lacklustre 
figures. The good news sent 
analysts hurrying to revise pre- 
dictions for the year's pre-tax 
out-turn upwards a few million 
to around £29m. However, the 
group received a major setback 
overseas, primarily in Australia, 
where the high fixed overheads 
involved in making titanium 
dioxide made those operations 
peculiarly vulnerable to a fall 
in demand. Byt the same token, 
UK titanium oxide capacity is 


well placed to boost its earnings 
following any improvement in 
trading conditions there — Coped 
ally m view of the production 
efficiencies which have been 
introduced at Stallingborough. 
It looks as if the overseas 
reversal was more than offsei 
by first-time contributions from 
new acquisilions, both of which 
are perfoimmg well. MIT could 
be used to give the group 
another foothold in the U.S. 
following its costly onslaught 
on to that market via the 
Interox venture. Most of the 
benefits of the past 18 months' 
surgery have already worked 
through, so l/ie running ic the 
current quarter will be made 
by M(T and Sovereign as well 
as the revamped activated earth 
activities. The shares fell 3p to 
3GSp, where they give a pros- 
pective yir*ld of -1) per cent, 
assuming a similar increase in 
the final dividend. 


Marked recovery at Armstrong 


A MARKED improvement in the 
second six months enabled 
Armstrong Equipment to cut its 
pre-tax loses by £2.l3m to 
fl.lm for the full year to July 3 
1983. At midyear the company 
recorded a £l-23m deficit. 

In the first quarter of the 
current year the group is trading 

B rofitably to levels anticipated. 

owever, the dividend for 1982- 
1983 is being reduced to a 
nominal 0.1 p net, compared with 
0.35p previously- 
In the automotive components 
division there has been a strong 
improvement in operating 
efficiencies and gains in new 
orders from home and overseas 
and the fastenings sector has 
also returned to profits. 

Both Spain and South Africa 
remain buoyant and losses in 
Germany will he eliminated In 
the current quarter by the 
closure of that company, the 
costs of which have been pro- 
vided for m the 1982-83 
accounts. 

In Australia, however, there 
has been a severe downturn in 
that country's economy and par- 


ticularly in the demand for auto- 
mobiles. The directors say steps 
are being taken to restore the 
position of the Australian 
company. 

Group sales for the year re- 
mained static at £110.1m 
(£10. 83m) but at the trading 
level profits expanded from 
£1.33m to £2.96m before interest 
charges of £4.06m (£4.55m). 

Tax accounted for £701,000 
(£481,000), extraordinary debits 
£3.45m (£3. 49m) and minorities 
£21,000 (£23,000). 

• comment 

However hard Armstrong Equip- 
ment struggles to restructure, 
cut out ihe loss makers and 
increase efficiency, some new 
bug crawls out of the woodwork. 
This year it was Australia where 
the market for motor com- 
ponents collapsed almost over- 
night leaving Armstrong (and 
its competitors) with uncom- 
fortable losses on its hands. It’s 
getting out of automotive pro- 
ducts (here and is also closing 


down Germany, included in the 
hefty extraordinary item 
(Germany lost £450.000). 
Buoyant overseas business in 
South Africa and Spain could 
produce £2m pretax at its best 
in the current year and the U.S. 
continues to make a small but 
useful contribution. At home, 
the main automotive components 
business, shock absorbers and 
dampers, accounted for about 
£35m of turnover split 60 per 
cent original equipment and 40 
per cent replacement. It has 
seen a steady increase over the 
last six month reflecting the 
upturn in car sales. It is about 
25 per cent ahead on six months 
ago. The rest of the business in 
fastenings and light engineering 
is making profits but at a modest 
rate in a dwindling sector. 
Borrowings are slightly down to 
£23m. The share price slipped 
2p to 22p to give a market 
capitalisation of £1 1.35m. If no 
other bugs appear in the current 
year, chairman Harry Hooper 
says Armstrong could be looking 
around for new opportunities 
next autumn. 



INTERIM RESULTS 
to 30th June 1983 


Turnover 

6 mmuhs 
to 30.6.83 

490.9 

I, months 
tu 30 Ij.JO 
J&n 

409.4 

Year 

lo 31.12.82 

924.9 

Operating profit 

United Kingdom 

19.5 

15.1 

34.4 

IVest Germany 

4.3 

2.4 

11.1 

Other Countries 

5.3 

5.3 

9.5 

Associated companies 

29.1 

0.7 

22.8 

(0.2) 

55.0 

0-3) 

Interest 

(3.31 



(S.9) 

Profit before taxation 

26.5 

1S.1 

44.8 

Taxation 

<12.9) 

(S-D 

(19.6) 

Outside shareholders* interests 

0.8) 

(1.2) 

(4.3) 

Profit before extraordinary items 

11.8 

S.S 

20.9 

Extraordinary items 

1.5 

(LD 

(3-2) 

Profit attributable to shareholders 

13.3 

7.1 

17.7 

Earnings per share 

13.8p 

10.9p 

25. 6p 
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1 J.-iiZiti-Jto the 


The directors have decided to declare an increased 
interim dividend of 4.1p per share (1982 3.7p per share) payable on 1st December, 
1983 to shareholders on the Register at the close of business on 3rd November, 1983. 


RMC Group p.i.c. 

RMC House. High Street, Felt ham. Middlesex TYV13 4HA. 


Operating internationally in Austria, Belgium, France, Hong Kong, Israel, 
Republic of Ireland, Spain, Trinidad, United Kingdom, USJL^ and West Germany. 


Owen Owen 
cuts losses 
by £2.2m 
to £0.6m 

AS EXPECTED, a considerable 
improvement has been shown in 
pre-tax results at Owen Owen 
foi the 26 weeks to July 30 1983, 
with the taxable deficit cut from 
£2. 84m to £630.000. 

This continues the improving 
trend seen in the last second half 
when this department store 
group returned to profits, and 
Mr John A. H Norman, chair- 
man, expects imuproveraents to 
continue ia the second half of 
the current year. 

Trading results in UK stores 
have shown a general improve- 
ment, says Mr Norman; sales on 
c like basis have increased by 9 
per cent 

Attributable losses of £660,000 
against £2.S7m are given before 
extraordinary items. The net in- 
terim dividend has been held at 
lp — In the last full year a final 
of 2p was also paid. 

At the last annual meeting the 
directors pointed out that the 
half year result would show a 
substantial improvement as a 
result of eliminating Canadian 
losses — In the comparable six 
months these amounted to 
£1.83m- 

An improvement in UK retail 
performance was also expected, 
offset to some degree by the 
absence to a profit contribution 
from Plumb's since its disposal 
last April. Overall, a much re- 
duced loss tc the end of July 
was expected, and an acceptable 
result for the second half. 

In the Jast full year pre-tax 
losses came to £1.65m o*. sales 
cf £1 22.82m. 

Sales for the six months were 
cut from £53. 23m to £39 -21m. 

Figures include results, to the 
respective dates of sale, of the 
Canadian subsidiary. G. W. 
Robinson on December 20 1982 
and the UK contract furnishing 
subsidiary. Plumb Contracts on 
April 15 1983. 

Bristol Ship 

Pre-tax losses of Bristol 
Channel Ship Repairers leapt 
from £147,000 to £702,000 in the 
year to March 25 1983. 

The dividend is again being 
passed, the last payment was 
0.4p for the year to the end of 
March 1980. 

Turnover for the year fell 
from £4.33m to £3. 96 m, and 
there was a group trading loss 
before depreciation of £484,000 
compared with a £141,000 profit. 

There was again no tax 
charge, but after extraordinary 
items the attributable loss 
emerged at £3.43m against 
£745,000. The extraordinary 
debits relate to write-off of fixed 
assets • following the closure of 
a leasehold property, and cer- 
tain facilities no longer used for 
ship repairing. 

The current cost operating loss 
for the year is given as £818.000 
(£170,000). 


Harrison Cowley 

Advertising, marketing and 
public relations services concent 
Harrison Cowley (Holdings) ad- 
vanced from pre-tax profits of 
£281,000 to £308,000 in the first 
half of 1983 on higher turnover 
of £9.39m compared with £8.6Sm. 

The interim dividend is being 
raised from Z.5p to 1.6p net, with 
earnings per 5p share, given as 
2Sp (2.6p). For 1982 a final of 
2.7p was. paid 

Subject to unforeseen circum- 
stances he expects the results 
for the second half to equal those 
of the first. 

Tax took £167,000 (£153.000) 
leaving attributable profits of 
£141.000 (£128,000). For the 
whole of 1982 pre-tax profits of 
£558.000 were earned on turn- 
over of £17.64m. 


Hugh Mackay 

Hugh Mackay, which returned 
to profits in the second six 
months of 1982 after incurring a 
£69.000 deficit in the opening 
half, continued the recovery 
through the first six months of 
the current year, returning pre- 
tax profits of £102.000 for the 
period. 

Turnover for the opening half 
amounted to £5.31m f £4.5 1 m i — 
the group manufactures carpets. 

Earnings rose to 0.99p (0.67p) 
per 25p share but the net 
interim dividend is held at 1.4p 
— a final of 2.6p was paid 
previously. 


Yearlings £17£5m 

Yearling bonds totalling 
£17 .55m at 93 per cent have been 
issued this week by the follow- 
ing local authorities: 

Dunfermline DC £lra: Etterlck 
and Lauderdale DC £0.25m: 
Hackney (London Borough of) 
£lm: Lothian Regional Council 
£lm: South Bedfordshire DC 
£0.25 m: Westminster (City of) 
£lm: Wrekin (The District of) 
£0.6m; Newham (London 
Borough of) £0.75m: Preseli DC 
£0.25m: Taff Ely BC £0.5m: 
Wans beck DC £0.3m; West Lan- 
cashire DC £0.25m: Dundee 
(City of) DC £lm: Walsall 
Metropolitan BC £1; Ealing 
(London Borough of) £2m: 
West Yorkshire Metropolitan 
County Council E0.5m: Ashford 
BC £0.5m: Brentwood DC 
£0.25m: Islington (London 

Borough of) £2m: Bedfordshire 
CC £0.75m: Epsom and Ewell 
BC £0.25m: Gordon DC £0-5m: 
Newcastle-upon-Tyne (City of) 
£l.Sm: Tamworth (Borough of) 
£025m. 


York Water 

The offer for sale by tender of 
£2m of York Waterworks redeem- 
able preference stock attracted 
applications for £5-49m of stock. 
Against a minimum tender price 
Of par the lowest price to receive 
a partial allotment was £101.56 
and the average price obtained 
was £101.94. Brokers to the issue 
were Seymour Pierce. 


Tricentrol down at £8.8m 
midway hut interim held 


A SECOND quarter downturn in 
net income lefr Tricentrol lower 
at SS.Sm for the first half of 
1983, compared with £10. lm last 
time. The net interim dividend 
however, is maintained at 2.8p 
per 25p share. 

Operating income was down 
by £1.4m to £24ra. The 
Canadian contribution was 
doubled at £3.2 m but there was 
a £lm drop to £20.3m in the UK 
and U.S. operations made a loss 
of £0.2m (fl.3m profit). Oil 
trading income decreased from 
£142m to £0.7m. 

Corporate expen ses were 50 
per cent higher at £0.6m. while 
net Interest increased from 
£1.4m to £3. 9m. Exchange gains 
added £0.7m <£2m), but PRT 
and Supplementary Petroleum 
Duty took £11. Ira (£15.5m) and 
corporate taxes accounted for 
£0.3m this time. Net income 
per share fell from 14.9p to 
10.4p. 


The company's figures have 
been prepared in accordance 
with SSAP 20 and comparatives 
have therefore been restated. 

Cash flow per share was down 
from 54.8p to 45.3p. 

The Dorset Bidding Group, 
with Tricentrol as leader holding 
a 35 per cent interest, has been 
engaged in detailed negotiations 
with British Gas for the pur- 
chase of its 50 per cent interest 
in licence PL0S9. including the 
Wytch Farm oilfield. Substan- 
tial progress has been made. 

A club of banks led by Bar- 
clays has agreed to provide the 
necessary finance for Trtcemrol's 
share of this acquisition, subject 
to the completion of documen- 
tation. 

Production from Thistle was 
10.037,235 barrels of crude oil 
m tiie second quarter, of which 
the Tricentrol share was 988.047 
barrels. Over ihe same period 
in 1982 production was 11,480,240 


barrels (Tricentrol share 1408.119 

barrels). 

At the end of June, 32 wells 
had been completed' for produc- 
tion. 10 wells for water injection 
and two wells for either gas 
or water injection. 

A well drilled from the Thistle 
platform to evaluate the poten- 
tial of Area 1 (Tricentrol 10 per 
cent), immediately west of the 
Thistle field bad produced 
781,578 barrels of crude oil to 
the Brent system, via the Thistle 
platform during a production 
test begun in May. 

The Department of Energy has 
consented to a production limit 
of 900,000 barrels for tbis test, 
which will provide additional 
data for the preparation of a 
development plan for Area 1. 

A successful well was drilled 
from the Thistle platform into 
Area 6 and a long term produc- 
tion test will start soon. 

See Lex 


Increased losses for Comtech 


LOSSES OF Combined Tech- 
nologies Corporation increased 
from £430.000 to I6S3.00 in the 
first three months to June 30 
19S3 on slightly higher turnover 
of £5 1.6m. against £49m. There 
was again no tax and loss per 
lOp share rose by 0.3p to lp. 

Operating profits dropped from 
£565.000 to £213.000. A profits 
breakdown shows: technology — 
Mnemos £1.18m (£896,000) losses 
and control systems £28,000 
(£51,000); commercial — auto- 
motive £750,000 (f755,000), hard- 
ware wholesaling £484,000 
(£522,000) and other £126.000 
(£133,000). 

In the automotive group, 
profit earned in the period was 
satisfactory, say the directors, 
although trading for the quarter 
was quiet 

The modest recovery in con- 
sumer spending helped the hard- 
ware wholesaling operation to 
maintain its performance, while 
the builders' merchants and 


travet businesses continue to 
make steady progress and 
reasonable profits. 

Group losses for the period 
were struck after net Interest 
payable of £700,000 (£859.000), 
research and development costs 
of £370.000 (£136.000) and 

minority credits this time of 
£174.000. 

During the three months 
there was £360,000 spent on re- 
search and development in the 
new products area of opto- 
electronics. 

Market studies conducted both 
by Comtech 's own planners and 
by specialist consultants in 
relation to two developments 
have supported earlier Indica- 
tions of the large sales potential 
of the products concerned. 

The directors say success will 
be subject to matching product 
specification with markets. No 
launch is expected before 1985. 

Mnemos was established by 
Comtech in October 1981, to 


exploit the large information 
and storage retrieval market 
with a new high technology 
product, the Mnemos System 
6000. The r & d phases had 
been funded solely by Comtech 
and were substantially com- 
pleted by March 19S3. 

In April, the shares of 
Mnemos were introduced to the 
Unlisted Securities Marker, 
although Comtech retains some 
63 per cent. 

Mnemos results for the three 
months to end JuDe show a loss 
of U.S.$1.62m, or 44 cents per 
share. Operating deficit was 
SI. 81m. before net interest 
receivable of $187,000. Turnover 
came to 53.000. 

Prior to the quotation of the 
company's shares on the USM, a 
reorganisation took place and 
the capital was restructured. As 
a result, comparative figures are 
not given. Extraordinary costs 
and credits relating to the 
reorganisation are excluded. 


SE listing for Coin Industries 


Coin Industries, the Oldham- 
based company which manufac- 
tures equipment for accepting 
validating and paying out coins, 
is coming to the stock market 

N. M. Rothschild & Sons is 
making an offer for sale by 
tender of 3.7m ordinary lOp 
shares with a minimum tender 
price of 100p per share. The 
issue is equal to 32 per cent of 
the capital and £1.02m of the 
money raised will be for the 
company. 

At the minimum tender price 
Coin is capitalised at £il.5m. 

In the year to June 30. Coin 
made pre-tax profits of £l.S5m 
on a turnover of £I2.3m. against 
£1.6m on a turnover of £15.2m 
in the previous year. On the basis 
of a full year's dividend, the his- 
toric yield at the minimum 
tender price would have been 
4.7 per cent. The historic p/e, 
based on a 52.9 per ceot tax 
charge, is 12.7. 

The group ia the leading sup- 
plier of coin handling equipment 
to manufacturers of amusement 
with prizes machines and gaming 


machines in the UK. It also sup- 
plies manufacturers in the U.S., 
Spain and West Germany. 

Around 15 per cent of turn- 
over is concentrated on non- 
leisure equipment, such as coin 
machines foi launderettes and 
car washes — a proportion which 
the group aims to expand. 

Brokers to the issue are 
Grieveson Grant and applications 
will open on Thursday September 
29. 

• comment 

Coin Industries falls between a 
number of stools including 
leisure, electronics and engineer- 
ing. And the understandable lack 
of a profits forecast so soon after 
its year-eDd makes the group 
even harder to assess. So it has 
plumped for sale by tender and 
left it up to the market to decide 
which stool it should occupy. 
Nevertheless, around 85 per cent 
of turnover is based on the 
leisure industry, the volatility of 
which was driven home by an 
expensive hiccup in Spain during 
1982. Financial controls have 


since been tightened and the 
group is actively seeking a larger 
share of non-leisure related busi- 
ness. At the same time. Coin is 
tapping a new leisure market 
with its electronic amusement 
machine monitors and expects 
demand for its core products to 
expand next year following any 
changes in the Gaming Act 
affecting fruit machine stakes 
and payouts. The related com- 
panies, which supply mechanical 
components and in which the 
directors have substantial hold- 
ings. have no* been included in 
the group on offer. Coin will buy 
less from them as it moves 
further towards electronic equip- 
ment. The group is adamant that 
magnet and spring manufacture 
is too far from its main area of 
expertise. As it is, research and 
development on the electronic 
side swallows £250.000 a year. 
The competition appears to be 
fragmented, and demand, especi- 
ally for the more sophisticated 
coin handling equipment, is ex- 
pected to show strong growth 
in fledgling markets overseas. 


AI Products plans ‘radical 
steps’ as losses continue 


FOLLOWING a “traumatic” 
three years at AI Industrial Pro- 
ducts in which the group has 
sustained losses of almost £4m, 
Mr John Briggs, chairman, 
reports that losses before tax 
were down from £234,000 to 
£202,000 for the half year to 
July 3 1933. 

Sales of this maker of ceramic 
products were the same again at 
£7.52m. 

Mr Briggs says that there was 
a significant improvement in 
trading results in the second 


quarter — although the trading 
surplus for the half year slipped 
from £254,000 to £219,000— and 
he adds that it has been neces- 
sary to take more radical steps in 
order to improve prospects for a 
return to profits. 

He goes on to say that there 
have been recent top manage- 
ment changes and the recruit- 
ment of new management is 
under way — Mr Briggs, who be- 
came chairman in August, will 
give a more detailed statement 
at a later date. 


Sheafbank Property 

Full year pre-tax profits of 
Sheafbank Property Trust, en- 
gaged in investment and trading 
in property, increased from 
£2,730 to £16,560. 

Turnover for the year to 
March 31 1983 fell from £431,484 
to £268,530. 

After a tax credit of £486 
against £4,453 net profits emerged 
at £17.056 compared with £7,183. 
At the interim stage pre-tax 
profits were £378 (£1407) on 
turnover of £134.469 (£320496). 

The attributable loss for the 
year rose from £32452 to £338447 
after extraordinary items of 
£354,484 against £38,716. 


Kalamazoo 
advances to 
£3.2m at 
year end 

FOLLOWING A raid way advance 
Kalamazoo progressed further in 
the second six months and 
finished the year with current 
cost pre-tax profits of £3.23 m, 
against £519.000. after deducting 
£§07,000 for the KWA bonus, 
compared with £606,000 
previously. 

During the year to July 29 
1983 turnover and other income 
increased from £36. 22m to 
£43.77 m. At halfway sales were 
£20 24m and taxable profits 
£l.33ra. . 

The company is 51.5 per cent 
owned by the Kalamazoo 
Workers Alliance. and Is 
principally engaged in tbe 
design, manufacture and market- 
ing of manual and computerised 
business systems and services. 

The rear's dividend tolal is 
lifted by O.S3p to 3.33p with a 
higher final of 2-5p, against 1.67p. 

Funds generated by operations 
amounted to £6.57m, compared 
With £3.S4m. Depreciation for 
the 12 months was £3. 13m 
(£2.Q9m) on a historical cost 
basis: current cost adjustments 
for depreciation were £149;Q0Q 
(£221.000) and other £253.000 
(£396.000). 

Tax absorbed £146m 
(£566,000) and there was an 
extraordinary credit nf £218,000, 
being proceeds from sale of in- 
vestment in the ■ company’s 
accident and insurance scheme. 
Minorities rook £24.000 (£14,000), 
The retained surplus was 
£1.14m (loss £433,000). Earnings 
per lOp share are given as &2p 

(0.6p). 


Ferry Pickering 

A £138,902 downturn to 
£143.385 in interest and rents 
received left pre-tax profits of 
the Ferry Pickering Group at 
£1.37m for ihe year to end-Junc 
1983, compared with £1.47m pre- 
viously. 

However, the dividend for tbe 
year is maintained at 2.6p net 
pci lOp share by a same- again 
final of 1.691p and a one-for-ten 
scrip issue is also proposed. 

Turnover pushed ahead from 
£S.39m to £9.07m and trading 
profits edged up to £143m, 
against £119m — the group's acti- 
vities are in printing, packaging 
and publishing. 

Earnings emerged at 948p 
(ll.TSp) after tax of £465,038 
(£319.562) and minorities ot 
£2.655 (£2,440). 

In his midyear statement (pro- 
fits then were up from £687400 
to £740.000) the chairman said 
competition remained keen. He 
added that the policy of up- 
dating machinery and expanding 
activities would involve expendi- 
ture of £500,000 in the second 
half although it was anticipated 
thar the group’s liquidity at the 
time would enable it to carry 
out the programme without, re- 
course to external funds. 


Berkeley Expln. 

In the first half of 1983, 
Berkeley Exploration and Pro- 
duction cut pre-tax losses from 
£513,000 to £130,000. At the 
operating level the deficit was 
reduced from £520.000 to 
£237,000, before including higher 
interest receivable of £107,000, 
against £7,000. 

After tax of £11.000 (£6,000), 
minorities and an extraordinary 
debit of £124,000 last year, the 
attributable loss was £136,000 
(£612,000). Loss per £1 share 
came out at 1.37p (adjusted 
8.09p) before extraordinary item. 

There is no interim dividend. 
The company’s shares are traded 
on the Unlisted Securities 
Market 


Floyd Oil 


Acceptances to the Floyd Oil 
rights issue have been received 
in respect cf 2,355.502 (6L1 per 
cent) ordinary shares. 

The remaining 1,510,640 
ordinary have been taken up by 
underwriters to the issue. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 



Royal Trustco Limited 

(Incorporated under the laws of Canada) 

Canadian $50,000,000 
12%% Debentures due November 15, 1988 

The following have agreed to subscribe or procure subscribers for the Debentures. 

Wood Gundy Limited 

Algemene Bank Nederland N.V. Banque Internationale a Luxem bourg S A 

Dominion Securiries Ames Limited HambrosBankLtaiied 

McLeod Young Weir Internataonal Lumted Morgan Stanley International 

Nomura bternational Limited Salomon Brothers International 

n Hgg a * • „ , „ Societe Generate 

Soc.6te Generate de Banque |A. Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Secnnties) Limited S. G. Warburg & Co Ltd. 

The Debentures, issued at 1 00 per cent., have been admitted to the Official List by the Council of The S.rv* F u - , 
only to the issue of the temporary global debenture. 3 ounul 01 The Slock Exchange subject 

Interest is payable annually on November 1 5. the first payment being made on November 15 1984 

Full particulars of the Debentures are available in the Ex Lei Statistical Services and mu- h.- rA,, , ■ 

up lo and including October 6. 19S3 from:- a ” d ma! ^ oblamtd du ™8 mud business hour, 

Hoare Gorett Ltd. 

Heron House Wood Cundv Limited 

319-325 High Holfaorn 30 Finsbury Square 

September 22. 1 983 London WC1 V 7PB London EC2A I SB 
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B AT INDUSTRIES 

Interim Report: Six Months to 30 June 1983 

Gratifying results from many of the Group's businesses 



Patrick Sheehy, Chairman, comments: 

It is very gratifying that our retailing, paper and other 
non-tobacco businesses have done so well in this first 
half of a year in which tobacco profits have been 
adversely affected, particularly by a price war in 
Germany and significant weaknesses of currencies in 
Latin America. 

Group turnover- in the six months to 30 June 1983, 
at £5,350 million, is 5 per cent higher than in the 
comparable period of 1982, pre-tax profit is slightly 
down at £345 million, but attributable profit is 3 per 
cent higher at £ 189 million. 

In view of the increase in attributable profit achieved in 
the first half year and the prospects for the remainder 
of the year to which I refer later, the Board has declared 
an interim dividend of 3.375p per share net of tax. 

This represents an increase of 8 per cent on last year's 
interim of 3. 125p after adjusting for the three for one 
capitalisation in June of this year. 

I forecast at the Annual General Meeting, that 1983 
was going to be a difficult year for our tobacco business. 
The effects of the recession have been accentuated by 
continued increases in taxation and down-trading in 
some markets. Though profit has been affected by falls 
in volume, the impact his been mitigated by improved 
productivity and, particularly in the US, by improved 
margins. The situation in the United States is still 
somewhat confused by the doubling of federal cigarette 
excise tax on 1 January 1983. Brown & Williamson, 
which has seen some further erosion of its leading 
brands, has introduced a new brand, Richland, in the 
25-pack format, a new economy sector which holds 
promise. In West Germany the fierce price war pared 
ma rg i n s in the first half year, although there are welcome 
signs of the market stabilising and some recovery in the 
company's position. Another major market# Brazil, is 


overshadowed by the economic problems of that 
country but our company has done well in the 
circumstances. 

Retailing has performed impressively in the first half 
of 1983. Profits for Saks Fifth Avenue and Gimbels 
increased. We are particularly pleased that the Marshall 
Field group of companies all turned in profits well above 
those achieved in the first half of 1982. In the UK, Argos 
continues to be very successful and there has been 
further profitable improvement at International Stores. 

Appleton Papers has done exceptionally well for the 
second year running, whilst Wiggins Teape showed a 
satisfactory increase in trading profit, particularly in 
the UK. Packaging and Printing, which had a very 
difficult time last year, has seen trading profit rise 
sharply in what remains a harshly competitive business. 

PROSPECTS 

In the second half of this year tobacco profits are 
expected to be appreciably better than in the first half. 
However, profits for the full year from this activity will 
show some reduction in comparison with 1982. 

I expect the extremely encouraging improvements in 
Retailing shown in the first half year in both the US and 
the UK to continue and that the increase in Retail profits 
for 1983 on 1982 will be substantial. 

Paper in the UK and USA will make further progress. 

1 expect the improvements in profits from Packaging 
and Printing to continue, particularly as the benefits 
of rationalisation flow through. 

For the Group as a whole, subject to 
adverse changes in exchange 
rates, I expect attributable 
profit for 1983 to show an 
increase on last year well 
in excess of inflation. 



DIVIDENDS 

The Directors declared today, for payment on 16 November 1983. an 
interim dividend out of the profit for the twelve months to 31 December 
1983 at the rate of 3.375p per share on the Ordinary Shares. 

Transfers received in order by the’ Registrar of the Company up to 
18 October 1983 will be in time to be passed for payment of the interim 
dividend. 

As approved at the Annual General Meeting on 25 May 1983, a 
3 for 1 capitalisation issue was made of three fuDy paid ordinary shares 
of 25p each for every ordinary share of 25p registered at 3 June 1983. 
Thus the 1982 interim dividend of 12.5p per snare was equivalent to an 
interim dividend of 3.125p per share on the shares in issue for the 1983 
interim, dividend. 

The final dividend will be paid at the beginning of July 1984. 


EXCHANGE RATE EFFECTS 

The results of overseas subsid i aries have 
been translated into sterling for the purpose 
of this report at rates of exchange ruling on 
5 September 1993 Ithe latest convenient datek 
when sterling was at US $1-50 and Dm4.008. 
Comparative figures have been translated at 
rates ruling on 31 December 1982, and had the 
same exchange rates ruled on 5 September 1983 
as at 31 December 1382, it is estimated that 
the figures would have been tra n slat e d to the 
following: Half change 


turnover 
mding profit . 
refit before taxation 
fet profit attributable 
to BAT Industries 


rto over 

30.6.83 June 

fimillions 1382 

5,465 +er c 

825 -er-o 

350 — 


192 


+ 4 ro 


These estimated figures do not include 
■valuations of the BraOian Cruzeiro and the 
raenthu Pevo against the US dollar to the 
[tent that these devaluations represent the 
tatiyc decline of the purchasing power of 
esc currencies. . 


TAXATION 

com prises ■- 


Hall year to: 

30.6.83 

30.6.82 31.12.82 

£ million* 

UK corporation 



tax 

Overseas 

28 

37 

29 

taxation 

81 

103 

132 

Deferred 

109 

120 

161 

taxation 

Share of 
associates' 

11 

9 

17 

tax charge 

14 

14 

25 


134 

143 

203 

Tbtal taxation as 
a proportion of 
profit before 




taxation 

38.8% 

40.7% 

40.2% 


The reduction in the overall rate of tax 
compared to the first half of 1982 is mainly 
attributable to lower effective tax rates in 
the UK and certain ocher major countries. 


INDUSTRIAL ANALYSIS 

% 


Half year to: 


Turnover 

Tobacco 

Retailing 

Paper 

Packaging & printing 
Other trading activities 


Trading profit 
Tbbacco 
Retailing 
Paper . 

Packaging & printing 
Other trading-activities 


30.6£3 

30.6.82 

changeover 

31.12.62 



June 1982 


£ millions 



2303 

2.913 

-4 

3.555 

1.489 

1,160 

+28 

1.837 

526 

500 

+5 

474 

261 

262 

— 

275 

271 

246 

+10 

285 

5.350 

5,081 

+5 

6,426 

221 

284 

-22 

28S 

28 

6 

+367 

96 

55 

42 

+31 

33 

11 

7 

+57 

11 

13 

6 

+ 117 

10 

328 

345 

-5 

438 


— — 




B-A-T Industries p.I.c. 


GROUP RESULTS 




{unaudited) 


% 



Half years to 

change 

Half 


30.6.83 30.6.82 

over 

year to 




June 

31.12.82 


£ millions 

1982 


Turnover 

5,350 

5.081 

+5 

6,426 

TVading profit 

328 

345 

“5 

438 

Interest paid less received 

21 

30 

-30 

LI) 


307 

315 

-3 

439 

Share of associated 





companies’ profit 
before tax 

38 

36 

+6 

66 

Profit before taxation 

345 

351 

— o 

505 

Taxation 

134 

143 

-6 

203 

Profit after taxation 

211 

208 

+ 1 

302 

Minority interest 

Net profit attributable 
to B.A.T Industries 

22 

24 

-8 

32 

189 

184 

+ 3 

270 

Associated Companies The Group's share of the profits of these 
companies for the appropriate periods included in the unaudited Group 
results is based on the latest information published by the companies. 


ACCOUNTING FOR INFLATION 







The net profit attributable to B-A.T Industries shown in the Group Results is arrived 
at on an historic cost accounting basis. The current cost profit and loss account 

prepared in accordance with SSAP16 is set out below. 




Half year to: 

30.6.83 


30.6.82 




£ millions 


Turnover 


5.350 


5.081 

TVading profit per Group Results 

Cost of sales adjustment 

91 

328 

108 

345 

Depreciation adjustment 

45 


46 


Monetary working capital adjustment 

(26) 

110 

(47) 

107 

Current cost operating profit 


218 


238 

Interest paid less received 

21 


30 


Gearing adjustment 

(27) 

(6) 

I2S) 

o 



224 


236 

Share of associated companies' current 





cost profit before tax 


30 


26 

Current cost profit before taxation 


254 


262 

Taxation 


134 


143 

Current cost profit after taxation 
Attributable to minoritv shareholders 


120 


119 

in subsidiaries 


14 


18 

Current cost profit attributable to 





B.A.T Industries 


108 


201 
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industrial Reviews 


TOBACCO 

Half year to: 30.6.83 30.6.82 changeover 31.12.82 

£ millions June 1982 

Turnover 2,803 2,913 ~4r 0 3.555 

Trading profit 221 284 -22% 288 


Difficult economic and trading conditions in some of the Group’s most important 
markets affected performance in the first half of 19S3. Although there were gains in 
volume in a number of markets there has been a 5 per cent decline for the Group as a 
whole which has adversely affected trading profit. In addition, the West German market 
was severely disrupted and in Brazil devaluation and economic difficulties were 
compounded by higher cigarette tax rates and reduced margins. 

In the United States domestic market. Brown & Williamson’s turnover increased by 
6 per cent in dollar terms as a result of higher selling prices, despite lower volumes. 
Retailers and distributors had built up high stocks towards the end of 19S2. before the 
federal excise tax doubled on 1 January 1983. and so US manufacturers' shipments as a 
whole declined almost 4 per cent in the first half of this year. Brown & Williamson’s 
domestic market share declined further but the lower sales were offset by price 
increases, so that trading profit for the six months was only slightly below that of the 
first half of 1982. 

In the UK. our domestic business continues to be affected by severe competition. 
Export sales increased, mainly to the Middle East, although profits were affected by 
reduced margins and higher advertising and marketing expenditure. 

In West Germany, the launch of cheap brands has led to a sharp reduction in margins, 
but towards the end of the period prices began to stabilise. BAT Cigoretten-FabriKen's 
brand. HB. remains the clear market leader, but overall market share has fallen. 
Elsewhere in Continental Europe, trading profit was maintained, and Barclay was 
introduced successfully in Switzerland, Holland and Belgium. 

Performance in Brazil was affected by the continuing economic problems of that 
country. Inflation accelerated and profit margins were down, with inadequate price 
increases and higher taxes. The results were further depressed by the substantial 
devaluation of the cruzeiro. 

Market share in Argentina has been maintained and volume was well up. In sterling 
terms, profit improvement in local currency has been more than offset by the rapidly 
depreciating peso. In Venezuela, gains in market share continued in an expanding total 
market but profit was down considerably, reflecting the increasing popularity of cheaper 
brands; the results in sterling were further affected by devaluations. There were 
significant increases in trading profit from Chile and the Caribbean. 

Sales and turnover in Asia were up, although there was a decline in trading profit. 
Results in Malaysia and Indonesia were affected by competitive pressures and 
increased costs but there were profit increases in Hong Kong and Singapore. 

There was a good improvement in turnover and profit in Africa. Despite difficult 
trading conditions in Nigeria there was a significant improvement in profit. Kenya 
particularly benefited from higher sales and better margins. 


RETAILING 

Half year to: 30.6.83 30.6.82 changeover 31.12.62 

£ millions June 1982 

Turnover 1.489 1.160 +28% 1,337 

Trading profit 28 6 +367% 96 

Id the United States. BATUS Retail Division increased turnover in all its companies 
other than Kohl Food Stores. There were particularly strong increases from Saks Fifth 
Avenue. Kohl Department Stores and Gimbels-Milwaukee. Marshall Field, in Chicago 
and Texas, produced a wry satisfactory increase in turnover. There were excellent sales 
increases from Ivey’s in the Carolhias and Florida. Breuners on the West Coast and 
Frederick and Nelson in Washington State and Oregon - companies acquired with 
Marshall Field last year. TVading profits were up in Saks Fifth Avenue and Gimbels. The 
Marshall Field group of companies all turned in profits well above those achieved in the 
first half of 1982. Kohl Food Stores continues to perform poorly and negotiations are 
proceeding to dispose of this business. 

In the UK. the improvement in trading profit from retailing has continued. Argos 
sales and results are well up on last year and International Stores has made further 
profitable progress. 

PAPER 

Half year to: 30.6.83 30.6.82 changeover 31.12.82 

£millions June 1982 

Turnover 526 500 + 5% 474 

Trading profit 55 42 +31% 33 

In the United States. Appleton Papers’ domestic sales volume of carbonless copying 
paper increased by over 10 per cent, although this was partially offset by lower export 
volume, reflecting the strong US dollar. TVading profit was up by over 20’ per cent from 
increased sales volume, lower production costs and higher efficiencies. 

Wiggins Teape s profit improved by 36 per cent and sales worldwide were up 6 per 
cent. Most businesses in UK and Europe increased sales but the improvement in 
trading profit arose wholly in the UK, where carbonless paper reduced its loss 
substantially and all other businesses increased profits. The better UK performance 
came from higher volumes, increased margins in most areas, improved manufacturing 
efficiencies and savings in fixed costs. 

In Europe, tonnage in the carbonless paper business grew by 5 per cent. Prices came 
under pressure so that margins were down and profit reduced. The European 
merchanting business maintained profits. 

In Brazil, in spite of increased exports, turnover was down. Mill efficiencies remained 
good and in spite of substantial devaluation of the currency, sterling profits were nearly 
at the 1932 level. India suffered from reduced sales of cigarette tissue and profits 
declined. 


PACKAGING AND PRINTING 

Half year to: 30.6.83 30.6.82 changeover 31.12.82 

£ millions June 1932 

Turnover JS>1 262 — 275 

Trading profit 11 7 +57% 11 

Excluding the businesses sold during last year, Mardon Packaging International’s 
turnover rose 9 percent and trading profit increased 34 per cent over first-half 1982. The 
UK businesses, led by a good performance from flexible packaging, contributed much of 
this profit improvement, but market conditions were still difficult and volume was only 
slightly up. Lawson & Jones’ results were well up reflecting some improvement in the 
Canadian economy. 


OTHER TRADING ACTIVITIES 

In the Home Improvements Group, the upturn in the West German economy helped 
to increase turnover, especially in floor coverings, bathroom equipment and plastic car 
components. Overall turnover was 15 per cent up on the previous half year. This, 
together with rigorous control of costs and overheads, resulted in a substantial 
improvement in profits. 

Results for the cosmetics businesses were weD up on the first six months of 1982. 
Turnover was 16 per cent higher including new acquisitions Parfums Carve n and 
Farfums Gr£s. Yardley, the largest House in the cosmetics group, was the main 
contributor to sales and profit growth. 


ASSOCIATED COMPANIES 

The Group's share of associated companies' profits for the first half amounted to 
£38 million, principally the contributions of Imaseo, in Canada, and AMATIL, in 
Australia. 

The 1982 figures included Associated Pulp and Paper Mills, in Australia, which was 
sold at the end of 1982. 

Imasco’s pre-tax profit was up 18 per cent in Canadian dollar terms. The Tbbacco 
Division. Shoppers Drug Malt and toe Hardee's Restaurant business in the United 
States ail continued to show strong growth in profit. 

AMATIL pre-tax profit was up 13 per cent in Australian dollar terms. The tobacco 
and snack foods businesses performed well but results from the poultry business were 
affected by reduced margins. 


21 September 1983. I.M. Mac limes Secretary 


London SW1H0NL 
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UK COMPANY NEWS 


Marked rise by 
RMC to £27m 

MILD WEATHER in the UK and conditions, with a resultant 
West Germany in the first increase in profitability, 
quarter of 19S3, in comparison Tax for the period tooK 
with severe conditions in the £12.9m against ffl.lm. Minorities 
corresponding period of I9S2. amounted to £1.8m (il-AnJ and 


BIDS AND DEALS 


Sunlight refutes £ 24 m 
bid was defensive move 


Taking a glazed look at 
the future of china 




BY RAY MAUGHAM 


corresponding period of 19S2. amounted to £LSm (fL2m) and Sunlight Service yesterday re- that indicated by the original Emphasising its determination FEW BRITISH in du spies can 

helped contribute to improved there were extraordinary credits f utet j allegations that Us £24m approach, it attracted acceptances to forge ahead with its own bid, J* 0 ® 51 ** endurance of the pot- 

profits in the main areas of of .otn conipaz'ert witti Pre* 1 ous jjjj for spring Grove, the towel from holders of a further 14.1 despite the shut out, Sunlight terms. Many of tte great names 


BY JAMES MCDONALD 

But Royal Doultcm, which has tract substantially, with about 
closed a number of factories and 20,000 jobs related to tableware 


operation at BMC for the first six debits of £l.«m. The ^ttributabte hlre and workwear rental per cent of tin 

months to the end of June 1983. balance emerged sharply aneaa g rouPi W as a defensive move to had effectively 

Pre-tax profits of this producer from ±7.i.m to iia.am. deflect the £31m offer Sunlight of the bidding, 

of materials for the construction a r-nmmt^ni is resisting from Brengreen. Calculanne i 

Industry showed a marked To prove the point. Sunlight its offer at 1 


Spring Grove’s issued share “tM survive— even if some have interested. 


terested." But over the past six months 

Crystalate says there are four there has been a recovery in 

X,.— aLa I IITah. Avrwil*^ Jorll" t/t Vn^fL 


improvement from £ 18.1m to RMC looks on the way to pro- 1 acquired 400,000 Spring 


ducins nearly f 60m pre-tax this shares, 1-2 per cent of the equity, 45 . 75 P per share bid. Sunlight 


su « sasK- 1, i i sssi ft ssw^ ’ hrt " d rKent vsssssrjsr&ff^s. 


Kieinwort* Benson wondered great names. Royal Worcester (founded 1770) operations if its wore favourable dallar-sterlh^ 
Koih.r nr-p^nfincr insjimtinnat and Josiah Soode. is now in bid succeeds. retc for British exporters. Thto 


was paid 
£44.Sm. 


of weakening. Ready I formal approach to Spring Grove 


offer.” 

The reasons 


Earnings per 25p share for the Mixed Concrete, by contrast, was last month, was already assured be given today, when the Spring „ .- , ._ . .. . ltlllI 

six months was shown as rising up a shade under 3 per cent. 0 £ acceptances from Charter- Grove board sends its letter of anract 371 cfficiaJ examination. . Royal Worcester could fall junM, ISja Xo ««!“*« «|« ■weri^nnd sales also rose hv is 
from 10.9p to 13.Sp. Overseas, its important West house Group. Spring Grove’s advice to shareholders. That will Any such iivice of this nature, Agaenc&n Bands s H M« ** Spode ? Z2S*St theauarter totiie eort 

A breakdown of turnover— at tiennan interests are recovering largest shareholder, in respect accompany Pritchard's formal Kieinwort believes, will consti- Helen Boehm, a businesswoman it did hot alrea dy own of Tune thisrear » the end 

90.9m against £409.4 m— and well and they might just get of a 36.1 per cent stake. offer documents, following which tute inside information. wiA a sizeable fine Porcelain Royal WorceMer Spode ranks WJune uusy ar 

leratiog profits of £29.1m back to their peak £l5m profit Pritchard responded to Sun- the seven institutions which Kieinwort has been invited to business An the U.S. and at Mai- high in the Ust ot ttradittonal Worcester . . M 

^.Smi shows! UK £i!50.2m contribution. Elsewhere a turn- light's terms earlier this week have committed the 14.1 ner cent make specific claims to the Take- vern. not far from Worcester, high quality British fine china ««?* ! '•“rooster aiso nas ipene. 


are emecied »o not be referred for investigation complement Its own electronics ship in I97S when Worcester paid first half of this year, compared 
when the SDrinc whereas Sunlight’s bid would components activities. Carborundum, a U.S. congto- with _a previous figure of 


£490.9 m „ .. . . . . 

operating profits of £29.1m back to their peak £15m profit Pritchard responded to Sun- the seven institutions' which Kieinwort has been invited to business on 

tEE.Sra) shows: UK £250.2m contribution. Elsewhere a turn- light's terms earlier this week have committed the 14.1 per cent make specific claims to the Take- J* 01 - n « 1 

l £21 7.5m >a nd £ 19.5m (£15. lm): round from the black into the with an alteration of its offer. stake are obliged to accept the over Panel in this connection has her way, 

West Gerraanv £l30.7m red both in Ireland and Belgium Yet, although the value of the offer within the next four busi- but has not sp far produced any _ Mrs B ° ebl 
(£110.6m> and £4.3m r£2.4mi; left a ftat overall performance, revised bid was no better than ness days. tangible evidence. Jbtm Lew 


£29.1m back to their peak £15m profit 


producers. 


Sited from the upturn in the fine 


West Gerraanv £ 130.7m red both m ireiana ana Belgium 

(£H0.6ml and £4.3m f£2.4roi: overall performance, 

other countries £110m (£81. 3m) Ireland made a £400.000 loss in 


tangible evidence. 


and £5.3m (same). 


the first half and the second six 


Pre-tax profits were struck months could be even worse, 
after lower interest costs of Still they are relatively msigaifl- 


£3.3m compared with £4.5m. 


cant operations and do nothing 


Initial bid for EUerman Lines 


in the UK an increase in the to mar the outlook for 1984, 
volume of deliveries of ready where Germany again should BY ANDREW FISHER, SHIPPING CORRESPONDENT 
mixed concrete and aggregates, show good growth backed by a 

together with the benefits of slight improvement in the UK. THE PROPOSED management the business, but also to finance 


Mrs Boehm Is due to meet Mr Royal Boulton and Wedgwood china trade. In the half year tp 
John Lewortby. Crystalate’s are believed to bold about one- July 2 there was a pre-tax profit 
chairman, for talks on Monday. third each of the British fine of £404,000, compared with a loss 
Two other possible bidders for china market with Royal Wor- of £334.000 ’ 

Royal Wr reester’s fine china and cester ranking third in the field. Royal Worc^er denied 
Spode interests, If they came on About half of the industry's day that the fine cmna side of the 
to the market must be Wedg- tableware manufacture is sold Sroup would need massive invest- 
wood and Royal Boulton. abroad, mainly in North America meat in modernisation^ of Its 


watching 

The management bid for the interest.” 


wood and Royal Boulton. abroad, mainly 

Wedgwood said: “ We are and in Europe. 


plants — a suggestion made Clse- 


developments 


In the past few years the where in the industry, 
pottery industry has had to con- Men and Matters, rage 26 


rationalisation . pro- Having gone through a consider- 1 buy-out of the shipping interests it afterwards if the bid is shipping side was ** not auto- 


duced a much improved com- able re-rating the shares now at I of Eilermau Lines, the group accepted." 


parative performance. In the S82p stand on a p/e of about 12 which is up for sale, moved a 


he added. ECL has , 


emerged In March that stakes in 10 large container ships 


other main UK activities, and yield of 4.4 per cent They step further yesterday with the EUerman Lines, which also has and owns six other vessels, 
builders' merchants, waste dis- could still outpace the market announcement that an initial bid major brewing interests, was Sir Cooke sard: "We are 


posal and D1Y divisions took assuming, of course, there are no had now been made, 
advantage of improved trading early snows to upset projections. The bid by E1U 


Granville & Co. Limited 

(formerly M~. j. H. Nightingale & Co. Limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-counter Market 


had now been made. looking for buyers. A hid was aiming to break even at the 

The bid by EUerman City then sought for the whole of the trading level in shipping in 1983 

Liners, the group's shipping divi- group, which has since and do better next year. Trad- 

sion, is backed by Chemical announced a return to profit. ing losses of ECL last year were | 


Bank, which recently handled 
the KCA Drilling buy-ouL 


announced a return to profit. ing losses of ECL last year were 
SirD avid Scott, chairman of £3.1m, against a £2 .4m profit in 
EUerman Lines, said last night 19S1. 


MINING NEWS 

Hartebeest spending to rise 

BY GEORGE MILLING -ST AN LEY 

CAPITAL SPENDING by the been developed, so the benefits tor the grades of the damp 
South African Anglovaal group's in terms of tonnage should be material. 


Uie yiimug uuj-uuL x. imiudu ucs. saiu itui ui&iu. - — o— --r - — — - 

No figure has been put on the that a full offer for the group— For the whole of EUennan Hartebeestfonteln gold mine is apparent quite quickly . A plant suitable for Pnnidai 

bid. Mr Anthony Cooke, the apart from the travel side sold Lines, pre-tax profits in the first *t 10 remain high for the next Beyond that, Hartebeest is tins 

chairman of ECL. declined to in June— bad not yet been ruled half of 1983 totalled £124m. few JW»«. and could well exceed studying the possibility of repro- than 1 RIOOim , Mr Hereov said, and 

name one but said "we have out Other shipping companies again-4 a £4.31m loss in the same tbe R150m (£S8m) over the next cessing several surface rock ® 3 P Il3 ‘ oa * pe °~?j ! 

strong support not only to buy had also shown interest in ECL. period of 1982. three years which was suggested dumps, according to Mr Basil end _ 19S6 ^coiua 


Advising EUennan on the sale { 1“ *h« annual report. 


Hersov, chairman. 


R200m if the mine decides to go 
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r /fc of its interests is Morgan Gren- ““J 

rr if Key Markets buy a ‘major 

— — ** •/ a have expressed interest in J. W. North 

03 203 _4- — ^ _15 f Cameron and in Toliemache and be J 0 

si 195 step iorward — Liniooci 0 £ the Eu er - ^ 

— — AT YESTERDAY'S annua] meet- accepted to promote sales. But the EUennan Breweries— are 3 c 

— — ing Mr D. A. ModR, chairman of Tbe chairman commented that valued tentatively at some £76m Pl®°L 


of its interests is Morgan Gren- Major projects in hand at Results of this examination ahead with the plan, 
fell the merchant bank. So far present include hostel construe- have so far been encouraging. In the currmit flnMciil year 
a number of brewing companies tion and the sinking of No. 6 and the mine is looking into the to June 30 1984, Hartebeest 
have expressed 7ntirest in P J W North shaft The shaft is due to economics of constructing a plans to maintain the higlier mill 
Cameron and in Toliemache and be commissioned during 1986, plant to treat material from these throughput established during 
a '- " r aua • the second half of last year. As 


Cobbold, both parts of the Eller- . will facilitate the even dumps. 


*^uftoe P EUerman Breweries— I ^ 3 of demine to' the treatment use at No 2 shaft to cut 'the of offsetting the gradual decline 


distribution of ore from this Radiometric sorting, already in before, this will have the effect 


amount of waste rock entering in grade experienced over tbe 


Linfood Holdings, the retail and in the very competitive market by analyst Cotin Mitchell of 
cash - and - carry distribution being experienced at present, the stockbrokers Buckmaster and 
group, told shareholders that the directors expected that it would Moore?areu nlikely to be sold 
company was not at present in be some time before Linfood until li3e shipping side has gone. 

negotiation with any pubUc com- Cash and Carry sales reached a 

pany nor was it contemplating satisfactory level. ASIA OIL 

an Unoiioent bid. He added that the short-term Dealings in the new shares of 

He added that the £44.8m acqui- reduction in profits that would Asia Oil and Minerals, issued in 
sibon of Key Markets Jasi June result would be offset both by connection with its bid for 

riVAfVi i cori to Kn n ine ftnn i t_ • > _ !_ .L. V* « n n 


Ore reserves have already the mill, would be used to moni- past three years. 


Orofino in 
Ontario 
gold search 


Rio Algom sees increase 

FULL- YEAR earnings of Rio denum producer, for example, is 
Algom. the Canadian arm of the now operating profitably, com- 
Rio Tlnto-Zinc group, should be pared with last year's loss of 
well ahead of last year’s 96 cents CSll-lm. 


Licensed Dealer in Securities 


Effective September 21 


Quota loans repaid 
at 


Z result would de onset oout or connection with its bid for LATEST former gold (54p) a share. Mr George Albino. Political problems in Chile 

promised to be a “major step ga uis being made in the retail Pennant Pacific Resources, are “jr? underen a chairman, said in Toronto. affecting the planning of Algom’s 

forward and that sales were operation and by the improved expected to start on the Sydney . a J?? swavTte disSct ol Mr Albino added that results copper prnspeci in Uie north of 

! * respond to the new loog-ierm competitive position of Sio^ Exchange m the first week S o^ario The for the third quarter will also be the country. Mr Albino said, but 

management. the cash-and-carry operation. 5£ hit district was a sold producer of significantly better than last the company is still optimistic. 

Pllhlif* YVnrkx T Ban RnarH rsitpc The meeting was told that Key The chairman continued to w n P maint^ned^hrouRhout the modest proportions during the y®®^ 8 loss for the same period Previous studies Indicate that 
i UDUC VYOrKS X^uan ouara rates Markets integration with Gate- expect second-half profits to be ^ throughout the ggj and 1940s Sm a nJmber of 6 cents a share. a 14,000 tonnes a day operation 

e — ‘ — 1 way was proceeding very well, stronger than in the first six Dia per oa ’ 0 f •m-ii mines, the best known Much of the improvement in to produce about 80,000 tonnes 

Substantial improvements were months and said that any of which were the Joburke and the company's performance this of copper in correntrates a year 


way was proceeding very well, stronger than in the first six 


Non-quota laana a* ropaid Substantial improvements were months and said that any ““"T7I7 

•t expected from Gateway, the improvement in the economy HELICAL BAR 


Yoars 

by ElPt 

At 

maturityS 

byEIPT 

A* 

maiurityg 

Up to 3 

m 

I0i 

10* 

W 

III 

12\ 

Over 3, op to 4 

in* 

10* 

u* 

HI 

11* 

12* 

Over 4, up to 5 

10* 

10* 

lit 

11* 

111 

12* 

Over a, op to 6 

ll 

11* 

11* 

Hi 

12 

11* 

Over 6. up to 7 

HI 

m 

111 

HI 

12 

11* 

Over 7, up to 8 

1U 

m 

111 

111 

12 

in 

Over 8, up to 9 

m 

ii* 

11* 

Hi 

12 

in 

Over 9. up to 10 ... 

in 

lit 

11* 

111 

12 

ii* 

Over 10. up to 15... 

u» 

m 

10* 

12* 

ll* 

n» 

Over 15. up to 25... 

it 

101 

101 

1H 

11* 

n4 

Over 25 

101 

10* 

10* 

111 

11 

ii 


Jerome. 


year is attributable to the metal would be feasible. Financing — 


a* maturity 5 group’s Carrefour operation and would "strengthen expectations.” Helical Bar steel stockholder The company which has made division. The 68.1 per cent- and marketing arrangements still 
I# 12\ Linfood Cash and Cany. Apart from Key Markets. Lin- and stee | reinforcements con- most progress with exploration owned Lornex copper and molyh- remain to be finalised, 


Linfood Cash and Carry. Apart from Key Markets, Lin- and steel reinforcements con- most progress with exploration 

However. Mr Monk pointed out ford Holdings has been fairly cern yesterday announced that is Orofino Resources, owned as 
that it would take at least three busy on the take-over front this discussions concerning a possible to 56 per cent by Canada's 
years for full benefits to be £® ar - In January it acquired bid for the loss making company Northgate Exploration, reports 
obtained from the changes in Big Dee Supermarkets and Its were continuing. The company John Soganich in Toronto. I 
these operations which were cur- subsidiaries for £I-£5m ana in added that should there be an There has been intermittent I 


realty being made. 


February it purchased leasehold 0 jf er n was unlikely that it I mining at Orofino’s property at 


The group was in the process interests in two Waitrose super- wou jfl be as high as the current I Horwood Lake since 1948. includ- 


of making fundamental changes pa^^bfp”* 1 ^ John Lewis market price of B3p. 


ing a shallow shaft and some 
Bar underground development. The 


BASE LENDING RATES 

AJJlN. Bank 91% ■ Hambros Bank 9J9 

A1 Baraka International 9i% Heritable & Gen. Trust 9J9 

Allied Irish Bank 91% BHill Samuel § 9J9 

Amro Bank 94% C. Hoare & Co t 


in Linfood Cash and Carry. 1° August Helical Bar underground development The 

Although turnover had !m- ldSnm? announced that it had received arrival of the Northgate sub- 

proved, shareholders -ere In- * Pf»Umi«W approach -hich aidnny on the Mn. in 1979 


•Non-quota loans B are 1 percent higher in each ease than proved, shareholders were in- Modern FoodmVrket^ Fa^av a preliminary approach which sidiary 
non-quota loans A. t Equal instalments of principal, t Repayment formed that it had not yet Foodpackere and Fairwav ^Who^ could lead to an offer for the speeded 


this work, and 


uuki'iiuuia Auaua t Eittuai uutuiiutriua ui (Ji iuli^qi. + lOnnea Uiat II n flO HOt Vet TTnn^rivolrorc Ta/L.i. vvmu »sau aw au _ * 

by half-yearly annuity (fixed equal half-yearly payments to include increased sufficiently to offset the sale fficWnerv* Srdwara company. A few weeks later it atteactedothers to tbe area, 

principal and inveresii. j With half-yearly payments of interest only. low „ mar Ss which had been SSm. was revealed a T l he attraction of the Hor 

company c2J]m S^Ipctm property is a JO 


was revealed that a little-known The attraction of the Horwood 
company called Selected Lake property is * known 
Engineering Investments was reserve of 825.000 tons of ore at 
buying a 28.7 per cent stake in an average grade of 0.17 ounces 


Henry Ansbacher 9j% 

Arbulhnot Latham ... 9i% 

Armco Trust Ltd. 9i% 

Associates Cap. Corp. 9j% 

Banco de Bilbao 91% 

Bank Hapoalira BM ... 91% 
BCCI 9J% 


Hongkong & Shanghai 94% 
Kingsnorth Trust Ltd. 11 % 
Knowsley & Co. Ltd. ... 10 % 

Lloyds Bank 9J% 

Maliinhall limited ... 9}%- 
Edward Manson & Co. 104% 
Midland Bank ..... 9i% 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $100,000,000 

Citicorp Overseas Finance Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

11 /i/o Guaranteed Notes Due October 1, 1990 

Unconditionally guaranteed by 

CITICORP o 


The following have agreed to subscribe or procure subscribers for the above Notes: 

Credit Suisse First Boston Limited 


Helical Bar. 

Yesterday Helical Bar shares 


(5.3 grammes) of gold per toD. 

If the current development 


Bank of Ireland 94% « Morgan Grenfell ....'. 94 

Bank Leumi (UK) pic 94% National Bk. of Kuwait 94 


jumped 17p to close at 83p, a l efforts, which include under- 


high for the year. 

YORKGREEN 


ground drilling and sampling, | 
continue to provide encourage- 1 
ment, the existing shaft could be 1 
used as an initial step to bring- 


Y oris fire eu Investments, the ing tbe property into production, 
lighting products, oil and gas according to Mr Patrick Hughes, 
investment group, has sold chairman of both Northgate and 
877,000 shares in Tolbex. the Orofino. 

industrial holding company. This Mr Hughes Is also contemplat- 
deaJ reduces Yorkgreen’s stake ing the construction of a mill 
in Taibex from 14.72 per cent large enough to serve as a 
to 9.97 per cent Interim results central facility for other proper- 
j of Taibex for the six months ties in the area. 

| ended January showed losses of — ■ 

£248.000 oa turnover of £5.3Sro. A I n>inr T A Afire 
Taibex shares closed yesterday MADKit-t JAmc.9 
at 7p, up jp. Maurice James Industries has 

received acceptances to its offer 

n D kuadk for R°che Service Group total- 

ur snAKLS LLng more than 90 per cent 

1 The Bank of England said The board intends, in due 
1 yesterday that dealing in BP course, to apply the provisions 
shares being sold by the Govern- of Section 209 of the Companies 
ment would begin at the open- Act 1948 to acquire compulsorily 
ing of the stock market on all the outstanding shares in 
Monday. Roche. 
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Grindlayg Bank t 94% C M “ thet Chaqua Aceount*- 

! Guinness Mahon 91% EffoctJve annual raw- 


Cidcorp International Bank Limited 


Banque Bruxelles Lambert S.A. 

Bankers Trust International Limited 
Daiwa Europe Limited 
Nippon Credit International (H.K.) Limited 
Salomon Brothers International 
Svenska Handelsbanken S.A. 

S. G. Warburg & Co. Ltd. 


Merrill Lynch International & Co. 

Banque Paribas 
Credit Lyonnais 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 
Society Generate de Banque S.A. 
Swiss Bank Corporation International Limited 

Wood Gundy Limited 


Tho following com neniaq have notified Finals: Ad west. Cherrehell. A. 8 J. 
dates ot board meetings to the Stock Mucktow. Fare Piew investment, 
exchange. Such meetings ata usually flegentcrest. James Walker Goldsmith 
held tor the purpose ol considering end Silversmith, 
dividends. Official indications are not FUTURE DATES 

available as to whether the dividends /Marina- 
are interims or finals and the sub- „ „ 


mainly on last year's timetable. 
TODAY 


N. M. W. Computers. Newarthill, Rown- 


Aberdeen Construction 
Chngnea International 

Oct 4 

Gee f Cecil} 

London Atlenuc Invest. 

Trust Oet 20 

SilenUilgm 


To OT»l .7. 

Finals: 


Hill (Charles) ............... 




Whatmon Reeve Angel. George Wilts. London & Prov. Shop Centres Nov S 


dividends announced 


The issue price or the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the Notes. 

Interest is payable annually on 1st October, the first payment being made on 1st October, 1984. 

Full particulars of the Notes are available in the E\iel Statistical Service and may be obtained during usual business 
hours up to and including 6lh October, 1985 from the brokers to the issue: 

Cazenove & Co., 

12 Tokenbonse Yard, 

London EC2R 7AN 

22nd September, 1983 





Bate 

Co ire- 

Total 

Total 


Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 

year 

Armstrong Equip. 


0.1 

Nov 11 

Nil 

0.1 

035 

BAT Industries 

int. 

3.38 

Nov 16 

3.13* 

— 

6.SS* 

Ferry Pickering ... 


1.69 

Nov 17 

1.69 

2.6 

2.6 

Harrison Cowley ... 

int. 

1.6 

Nov 17 

1.5 

— 

4.2 

Jove Investment ... 

int 

2.1 

_ 

2 

— — 

4.3 

Kalamazoo 


2.5 

Dec 8 

1.67 

3.33 

2.5 

Laporte+ 

int 

4 

Nov 11 

3.5 

— 

S.75 

Hugh Markay 

int 

1.4 

Nov 18 

1.4 

— 

4 

P. & W. Mac Id lan 

int 

0.5 

Nov 18 

Ob 

— 

1.5 

Owen Owen 

int. 

1 

Dec 2 

1 

— 

3 



4.1 


3.7 

_ 

10.2 

Trleeutrol 

int. 

2.S 

Nov 30 

2.8 

— 

8.4 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after 

allowing 

for scrip issue. 

7 On 

capital 

increased by rights and/or acquisition 

issues. 

J E'SM stock. 


U.S. $200,000,000 

Bankers Trust Overseas Finance N.V. 

ineorpcvj'ni in the Netherlands Antilles 

e ^ ua ™ ntee d Floating Rate 
Subordinated Notes Due 1994 
. P° r the three months 
the NnL= e i > -» mber ' 198 . 3to22 December, 1983 
Dei- aSinrn SZPLX* ,r * erest ra , te of 10tf 6 per cent. 
imerS ° n the recant 

CouMrff£T£V Decembcr ' 1983 against 
anriu US.S25.44 per U.S.S 1,000 note 

and U.S.S254.36 per U.S.5 10,000 note. 

Sy Morgan Guaranty Trust Company of Now York, London 
Agent Sank 


AUSTRALI A 

THE MINING AND 0;L REVIEW 
ftt lar , r0j ! copy ol rho f, r -t 
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Commission scales 
row on London 
exchange. Page 36 


WALL STREET 

Contentment 
prevails on 
high slopes 







AN ATTITUDE of contentment with the 
current strong levels of stock and bond 
prices prevailed on Wall Street yester- 
day as the U.S. Treasury’s funding pack- 
age began comfortably to be absorbed 
by the financial institutions, writes Gor- 
don Cramb in New York. 

The Dow Jones Industrial average, af- 
ter a 15-25 surge' on Tuesday to a peak 
1,249 J 9, stood just 1.43 lower by 2.30 pm. 
at 1,247.76. • 

Again the Federal Reserve ushered 
through the new Treasury paper with 
$2.5bn in customer repurchase arrange- 
ments to aid the credit markets. This 
was ahead of the auction last night of 
$5bn in seven-year notes, and came as 
Fed Funds hovered at 9% percent- con- 
sistent with Tuesday's average of 9.13 
but slightly up on late bids then, which 
had reached as low as 8%. 

The Fed’s action replicated in form 
and size its assistance the previous 
morning, and continued an unbroken six 
days of helpful interventions. Tuesday's 
move had cleared the way for a better 
than expected reception given to the 
S5.75bn in four-year notes sold that 
evening. 

With a coupon set at 11% per cent, the 


notes were priced at an average Vi'h to 
yield 106 per cent. 

The record price levels being accorded 
to blue chip stocks, meanwhile, were 
viewed by market observers as no more 
than in line with the nascent recovery in 
UJ5- corporate earnings. 

While some short-term downward 
spasms were always to be expected, the 
trend should remain up. It was pointed 
out that the broader Standard and 
Poor’s indices stood at an average 11 
times corporate share earnings, above 
cyclical troughs of around eight but 
still with some way to go before the 
long-term median multiple of 14 was 
again reached. 

With analysts predicting a corporate 
earnings improvement next year of any- 
where between 20 per cent and a third, 
the stock market could not be regarded 
as overbought. 

Coleco, volatile of late as prospects for 
its Adam product launch were almost 
daily reassessed, shed $1% to S33 on 
news that a delivery delay might put it 
behind in the Christmas sales race. 

Texas Instruments, which said its 
sales in that area were likely to fall 
short even of conservative estimates, 
dipped $1% to $117%. 

An analyst with a Wall Street invest- 
ment house said yesterday it was be- 
coming apparent that little use was of- 
ten made of the technology once pur- 
chased, except as a vehicle for driving 
video game programs, another area suf- 
fering dwindling interest Margins on 
software sales, moreover, were very nar- 
row. 

Toys R Us was prominent in an other- 
wise quiet retail sector with an early 
$2% slide to $45%. 
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KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

DJ Industrials 

DJ Transport . 
DJ Utilities 

SAP Composite 

• Sept 21 
1243.19 
590.13* 
133.33* 
160.10* 

Previous 

1249.19 

590.04 

133.19 

169.25 

Year ago 

934.79 

371.18 

116.07 

124.88 

LONDON 

FTlndOrd 

706.0 

705.20 

582.60 

FT-A All-share 

44&31 

44626 

360.01 

FT- A 500 

43241 

432.83 

397.85 

FT-Aind 

433-22 

433.49 

370 -5T 

FT Gold mines 

651.50 

653.10 

364.40 

FT Govt secs 

81-83 

81.86 

79.03 

TOKYO 

FfikkeJ-Dow 

9272-56 

9254.15 

7040-28 

Tokyo SE 

: 683.62 

68039 

52903 

AUSTRALIA 

AH Ord. 

714.80 

715.60 

511.70 

Metals & Mins. 

579.00 

580 JO 

410.90 

AUSTRIA 

Credit Aktten 

5432 

55.02 

47.92 

BELGIUM 

Belgian SE 

129.11 

129.92 

10156 

CANADA 




Toronto 

Composite- 

2571.70 

2577.00 

1656.10 



46353 

462.83 

305.15 

Combined ' 

435.97 

43535 

286.92 

DENMARK 

Copenhagen SE 

199.27 

196.60 

86.85 

PRANCE 

CAC Gen 

136.50 

13560 

99.60 

Ind: Tendance ' 

-145.80 

14570 

115.60 

WEST GERMANIC 

FAZ-Aklien 

314.73 

31231 

233.18 

Commerzbank 

934.60 

927.80 

705.00 

HONGKONG 

Hang Seng 

. 649.06 

636.59 

1113.54 

ITALY 

Banca Comm. 

194.13 

193.78 

156.17 

NETHERLANDS 

ANP-CBS Gon 

’ 141.00 

13970 

87.70 

AN P- CBS ind 

11230 

11120 

68 AO 

NORWAY 

Oslo SE 

211.29 

210S1 

104.10 

SINGAPORE 

Straits Times 

98053 

96835 

646.70 

SOUTH AFRICA 

905.70 

91030 

641.50 

Industrials 

95SL50 

952.00 

641 .30 

SPAM 

Madrid SE - 

114.77 

114.40 

96.72 

SWEDEN 

J&P. 

1488.87 

1470.45 

658.69 

SWITZERLAND _ „ 

Swiss Bank ind . 

337.00 

338.90 

249.00 

WORLD 

Sap 19 

Pm 

Yftgo 

Capital inti * ' - 

131.60 

179.90 

136.90 


GPU (par ounce) 


London 

Frankfurt 

Zurich 

Paris {It&nY 
Luxembourg ^fcongl 
Naw York (Sept) 


•toOetmwutpi+daMtffan 


CURRENCIES 


(London) 

s 


IAS* DOLLAR 

Sep* 21 Previous 

DU 2.6660 2.6655 

Ymi 242.05 242.10 

ffr 8.0650 8.0S25 

SwR- 2.160S 2.1575 

CttMeT 23805 23805 

Ura 1.601.05 1398.05 

R Fr 53.83 53.76 

CS 1-2323 12322 


STERLING 

Sapf 21 Previous 
1-5065 1.5095 

4.025 4.025 

366 366 

12.17 12.1525 
3.25 3-26 

45Q 4.4940 

2,41030 2,408.00 
82.22 8136 

1.855 1.860 


1 INTEREST RATES | 

| Euro-currencies 


Sept 21 

Prev 

| (three month offered rate) 



£ 



9% 

9' Vi. 

SwFr 



4* 

4¥.« 

DM 



5% 

5% 

FFr 



14% 

14% 

I FT London Interbank fixing 



1 (offered rate) 





3-month U.S.5 


9'Yi. 

9’A 

6-month U-S.S 

10 

10Y.. 

IAS. Fed Funds 

9V 

9 

U.S. 3-month CDs 

£55- 

9.30 

lLS.aramntfaT.faMs 

833* 

8.96 

( (LS BONDS | 

Trtwury 

Sept 21 

Prev 1 


Price 

VieM 

Price 

Yield 

10% 1985 

100%a* 

10.68* 

100 

10.83 

10% 1990 

96'%** 

11-51* 

94’%. 

11.94 

119. 1993 

101 'fc* 

11-60* 

98*%. 

1205 

12 2013 

103%** 

11.60* 

99'%* 

12.06 

Corporate 

Sept 21 

Prev I 

AT&T 

Price 

r«kt 

Price 

Yield 

10% June 1990 

93.72* 

11.75* 

93* 

11.75 

39. July 1990 

68 Vi‘ 

10.50* 

68% 

1045 

8% May 2000 

75* * 

1220* 

76 

12.15 

Xerox 





10% March 1993 91.55* 

12.15* 

92% 

1150 

Diamond Shamrock 




I 10% May 1993 

91 * 

1225* 

90% 

1235 

1 Federated Dept Stores 




10% May 2013 

87.104* 

1225* 

8745 

1220 

Abbot Lab 





11.8 Feb 2013 

96V 

1220* 

97.175 

12.15 

Alcoa 





1214 Dec 2012 

96.%* 

12.75* 

96.509 

1£70 

| FINANCIAL FUTURES | 

1 CHICAGO 

Latest 

ttgn 

Low 

Prev | 


IAS. Treasury Roods (CBIJ 

8%32r*dsof 100% 

September 72-06* 72-21 72-05 72-09 

IU. Treasury Bills (MM) 

Sim points of 100% 

September 90.11 90.12 9038 90.10 

Cert Deposit pMM) 

Sim points of 100% 

September 90.68 90.72 9038 90.69 

LONDON 

Three- month EurodoBar 

$1m points of 100% 

December 90.10 90.18 90.09 90.10 

20-year Notions! am 
£50,000 32nds of 100% 

September 105-10 105-10 105-10 105-06 


Sept 21 
5411.00 

Prev 

$412.35 

COMMODITIES 

5412.98 

541200 

(London) 

Sept 21 

Prev 

$411.75 

$41230 

Silver (spot fixing) 

788.50p 

785.80p 

$413.15 

$41332 

Copper (cash) 

£1015.05 

£1021.00 

$41200 

$41330 

Coffee (Sept) 

£1770.00 

£176430 

$41120 

5411 30 

Oil (spot Arabian light) 

528.65 

528.70 


Elsewhere, Northwest Energy jumped 
$1% to $38% after agreeing a definitive 
merger pact with the Williams Cos, 
which firmed $% at $26%. 

Three and six-month Treasury Bills, 
meanwhile, edged a bare one basis point 
firmer at a respective discount of 8.94 
and 9.01 per cent Hie long end was 
more affected ahead of the sale today of 
$3.5bn in 20-year bonds, completing the 
Treasury exercise. The 12 per rent 30- 
year Bellwether issue came down in 
price to 103%2, yielding 11.60 per cent 

Operators identified a narrowing 
spread between government and corpo- 
rate yields as one indication of a down- 
ward path for rates. 

LONDON 

BP shadows 
pale equities 

WALL STREETS overnight upsurge to 
an all-time peak failed to find reflection 
in London which continued to trade 
quietly, but firmly, on cheaper money 
hopes. Volume was disappointingly 
small with interest again centred on 
gilts. 

Still pre-occupied with the tender of- 
fer of BP shares, equities had a quietly 
firm session. Higher at the outset the 
leaders waited for follow-through sup- 
port. But this failed to materialise as 
market operators became involved in a 
large put-through operation concerning 
electrical giant Racal - 5m shares were 
reported to have been placed through 
the market at a little over 200p per 
share. 

The FT Industrial Ordinary share in- 
dex showed a rise of 2.1 at the day’s best 
in the early afternoon but a late down- 
ward drift left the close only 0.8 up on 
balance at 706.0. 

Awaiting result of the tender offer, BP 
held steady at 426p. Elsewhere in oils, 
Tricentrol fell 18p to 222p on disappoint- 
ment with the interim results. Details, 
Page 37; Share Information Service, 
Pages 38-39 

NEW ZEALAND 

HOPES of a U.S.-led world recovery in- 
spired the Wellington stock market yes- 
terday to boost the United Corn Industri- 
al Index 5.01 to a record high of 969.61, 
topping the previous July 28 peak of 
965.14. 

Confidence was also derived from the 
neighbouring Sydney market which has 
moved towards new highs in recent ses- 
sions, but which closed marginally lower 
yesterday. 

Among the bright spots, Fletcher 
Challenge firmed four cents to NZ$2.06 
and NZ Forest Products added three 
cents to NZ$4.56. Some 4.99m shares 
traded with rises outnumbering declines 
by 41 to 24. 

AUSTRALIA 

A WEAKER tone developed yesterday in 
the Sydney market which failed to re- 
spond to Wall Street’s sharp rally. The 
phase of consolidation brought the All 
Ordinaries Index 0.6 lower to 714.90. 

BHP, subject of attention from Wig- 
mores, shed five cents to AS12.35, while 
retailing and building material supply 
issues were better. Golds were generally 
lower. 

HONG KONG 

REBOUNDING prices uplifted a some- 
what depressed Hong Kong yesterday 
with a 12.47 rise in the Hang Seng index 
to 849.06. A stabilised Hong Kong dollar 
and a buoyant New York were the main 
reasons in clawing back part of Mon- 
day’s 70 point drop. 

Hutchinson Whampoa firmed 20 cents 
to HKS11.30, while Jardines was 30 
cents ahead at HK3U.50. Hong Kong 
and Shanghai Banking ex dividend 
gained 20 cents at HKS7J20, whereas 
Hang Seng Bank picked up 35 cents to 
HKS3B.75. 

SINGAPORE 

A TECHNICAL reaction to recent losses 
produced a select advance in Singapore 
yesterday with the Straits Times Index 
adding 12.8 to close at 980.53. 

Pan Electric was the most traded 
stock and gained 14 cents to S33.18. Pro- 
perties traded well, with Selangor 15 
cents higher at SS6.45, while Hong 
Leong Industries and Lien Hoe rose 25 
cents and 30 cents to S$ 8.25 and SS820 
respectively. 

SOUTH AFRICA 

SPORADIC trading, reflecting the lack 
of a clear lead from gold bullion, left Jo- 
hannesburg generally easier yesterday. 

Heavyweight Buffets shed 75 cents to 
R67, while cheaper priced producers 
such as Sallies gained 25 cents to R9.05. 
Mining financials and other minings 
were mostly steady, while industrials 
continued mixed. 

CANADA 

BROAD advances stimulated both Tor- 
onto and Montreal by mid-session yes- 
terday. 

Big winners in Toronto included Lu- 
monics CS% ahead at CS30*/i, Falcon- 
bridge C$% higher at CS83%, Phoenix 
Canada Oil CS% improved at C510% and 
Ranger Oil was C$% up at CSH 1 /*. 

Banks and papers were the leaders in 
Montreal with strong performances in 
industrials and utilities. 


TOKYO 

Speculatives 
survive in 
trim mood 

INITIAL gains in blue chips, helped by 
an easing of U.S. interest rates, were 
trimmed by late profit-taking in Tokyo 
yesterday, while speculative issues con- 
tinued to attract active interest with 
wide price fluctuations, inrites Shigeo 
Nishiwaki ofJiji Press. 

The Nikkei-Dow Average of 225 select 
issues, which posted this year’s second 
largest advance of 112.90 on Tuesday, 
lost much of an early morning gain of 
60.38 to finish at 9,272.56, up a moderate 
18-41. Volume expanded to 344.16m 
shares from the previous session’s 
307.32m. Advances outpaced declines 
398 to 264, with 196 issues unchanged. 

A quick surge of profit-taking, follow- 
ing an early bout of active buying, 
pushed blue chips lower from the day’s 
highs and erased gains made by large- 
capital steel and shipbuilding issues on 
Tuesday. Hitachi closed at Y890, up Y7, 
and Matsushita Electric Industrial at 
Y1.670, up Y30. Sony shed Y80 to Y3.670, 
while Kyocera climbed Y230 to Y7.720 on 
rumours of a possible stock-split 

Mitsubishi Heavy Industries, which 
had been rising on foreign buying, 
turned lower with a loss of Y3 to Y257, 
pulling down other large-capital stocks. 
Nippon Steel declined Y2 to Y171, Nip- 
pon Kokan Y2 to Y151. and Kawasaki 
Heavy Industries Y4 to Y156. 

Joban Kosan, rumoured to be the tar- 
get of cornering by speculators, closed at 
Y45Q. and Aoki Construction atY900, ris- 
ing a limit daily gain of Y80 and Y50, re- 
spectively. 

The Tokyo stock exchange, in order to 
check erratic price fluctuations, sets an 
allowable single-day price range for all 
the listed issues according to their price 
levels. The usual limit daily gain or loss 
for Aoki Construction is YlOd, but the 
exchange has halved the range to Y50 in 
view of the recent highly speculative 
trading in its shares. 

There was little activity on the bond 
market, as lower U.S. interest rates 
were offset by the yen's easing against 
the dollar. Financial institutions and in- 


stitutional investors turned increasingly 
cautious and seemed reluctant to move 
either way until some positive incen- 
tives emerged. 

The yield on 7.5 per cent government 
bonds, with 9% years remaining to matu- 
rity, closed unchanged at 7.87 per cent, 
and that on 7.7 per cent government 
bonds, with 6’.* years to maturity, fin- 
ished off one basis point at 7.52 per cent 
after dropping to 7.50 per cent in early 
trading. 



EUROPE 

U.S. record 
discounted 


LOCAL FACTORS tempered the eu- 
phoric arrival of Wall Street’s record and 
most European bourses closed mixed to 
marginally higher, being unable to sus- 
tain early gains. 

Healthy early rises in Frankfurt 
lacked sufficient follow through ana 
profit-taking ensued. The Commerzbank 
index, calculated at mid-session and re- 
flecting the firmest levels, rose 6.8 to 
934.6. Some dealers noted uncertainty 
before the Hesse state elections. 

Banks closed mixed, with Dresdner 
DM 1 lower to DM 172 after touching 
DM 174.30 in early trading. Deutsche 
Bank was unchanged but Commerzbank 
yielded DM 1.4 to DM 168.70. 

Hochtief was the surprise of the day 
gaining DM 10 to DM 455 and Linde 
held on to DM 2.30 to close at DM 383.80. 

In mixed chemicals. BASF lost 10 pfg 
to DM 148.70, Bayer was 90 pfg ahead at 
DM 148 and Hoechst firmed 80 pfg to 
DM 153.50. 


AEG suffered particularly from profit- 
taking, closing DM 3.90 lighter at DM 
81.50. 

In stores, Kaufhof sustained a DM 
3.50 drop to DM 242.50 after early gains, 
while Horten was unchanged at DM 156 
but Karstadt lost DM 1 to DM 256. 

Bond prices dosed steady to higher 
amid growing confidence about lower 
U.S. interest rates. 

Investors centred attention on squar- 
ing their positions ahead of the new 
monthly trading account in Paris allow- 
ing shares to close only mixed to slightly 
higher. 

Constructions, broadly mixed, saw 

Dumex gain FFr 1 1 to FFr 930, GTM FFr 
15 ahead at FFr 355 and Lafarge FFr 2.6 
firmer at FFr 289.80. 

In mixed electricals, CIT-Alcatel rose 
FFr 19 to FFr 1,285 although Moulinex 
was FFr 5 weaker at FFr 86 and Thom- 
son-CSF fell FFr 5.5 to FFr 192. 

Elsewhere, mines, financials and 
shops were firm while metals eased. 

Investors in Amsterdam reacted most 
favourably to the New York record, and 
were still glowing over budget measures 
to cut tax on industry. 

KLM, however, lost FI 1.1 to FI 149.8 
ahead of the announcement of the price 
of its new share issue in the U.S. Hein- 
eken was a strong FI 12 higher at FI 132. 

Investment fund Robeco put on FI 2.4 
to FI 319.1 and Rolinco was FI 1 higher 
at FI 308.50. 

Bonds posted modest gains in uneven 
trading. 

Late support from institutional buyers 
pushed most prices marginally higher in 
Milan. 

The decision of the Italian banking as- 
sociation to leave the prime rate un- 
changed caused some hard feelings ear- 
ly in the session but failed to trigger an- 
other bearish onslaught The Lebanon 
and Italy’s public debt continued to 
cause some concern. 

Olivetti benefitted from the AT&T ru- 
mours, closing L49 higher at L3.249. 
Traders judged Fiat correctly ahead of 
its first-half results and added LID to 
L2,990. Improved first-half profits boost- 
ed Banca Coramerciale by L700 to 
L28.500. 

Banks were largely steady and indus- 
trials lightly mixed in Zurich with closed 
mixed to marginally lower. Quiet trad- 
ing in Madrid allowed electricals to re- 
cover, while Stockholm saw the return 
of the institutional investors in force to 
produce a broadly firmer tone. 


Which full service 

shipping company 

believes in fleet 
diversification to meet 
changing shipping needs? 


NYK. 

Fleet diversification. It s the name ' 
of the game in order to meet 
customer requirements and stay 
competitive. Our fleet currently 
numbers 319 vessels of all shapes 
and sizes: Container ships; bulk 
carriers; oil tankers; heavy lifters; 
LPG and grain ships. As one vessel 
becomes obsolete — or shipping J 
needs change — so newer, 
more efficient vessels are 
introduced to service. This 
way we can always provide 
you with the kind of cargo 
carrier you want, whenever 
you need it. 



Charting a an use for tomorrow as well as today. 


iUNZ 

NIPPON YU5EN KAISHA 

■ Head Office: T ;iW Japa 

■ London Branch Office: P & O Bldg 91*1 Floor. 122-1 38 Leadenhall SI. London E C. 3V JP0. England u K. Tel: jdi| C57 C09 
Ot'-ct O. i-f.-j; c"’" cc: -i Cj.-cpv. ■ Paris: Tel. 235-13-00 ■ Milan: Tel. SOSOtl ■ Ousselderf: Tel: oil j.1 ■ Hamburg: Tel. 55 53- 
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Prices at 3pm, September 21 


Financial Times Thursday September 22 1983 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


121 

Wgb Low 


17% 6% 

4ft 291* 


Mil 

. 1 ft 

IB* 14* 


33* 34* 

1 ft Z* 


SI* 

42V 


S 


4ft 


S' ff 


51 2ft 

27* 12 * 


ail «, 

33* 27V 


7* 6* 

74* mi 


99 BO* 
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EASTERN EUROPE 

On track towards financial recovery 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES 


Prices at 3pm. September 21 


IZNh* 

Rtf' Low 


12 Horit) 
High Low 
«% 6% 

2 5% 6% 

IS* ft 

2ft 

75 30 

17*3 5-lS 

3, £ 

ii 

17* ift 
3ft 1ft 


Suck 

GnaCii 

Giung e 

Gm 5» 37 

GtAin' <5e 7 

GtlktJi 64 9 

Grown s 

Giorft 

GuaraC fit 1 «0 

Gurto sS4 23 

GffCog 44 

iSfsn i5e 6 



M-H-H 

60 25 «4 1 
ei ip e i; 
» M 35 TO V 

>?« S 17 IK 


15CR3 
e 4t 
48 43 13 ir 


3ft 

ft 

»' c 

ft 

c ~! 

lift 

1ft 

I1L 


2ft 23* 
ft ft 
77* a 
ft r, 

2ft 2ft 


id* id. 
15 ift 


If. 


Senwr 

Hanck 

867 

10 10 ?b II 

ft 

ft 

9v 

ft 

9% 

- V 

ncsor 

907 

13, 

»2V 

CJ 

■“ *n 

Meoo. 

9 

6 

E 

6 


haknft 

136 

ft 

3 

3 

-* 

MorsraJ 

45 49 

ft 

9 

9 

-* 

Hbhc 

X 

7JV 

7% 

ft 

♦ * 

Vteb, 

12 

ft 

ft 

ft 

- * 

tWicrl 

tfr 4* 7 

4 

ft 

4 


Hplron 

16 '2 if ?0 

'ft 

'ft 

'ft 

-% 

Hofnun 

16 if. 

AJ, 


ft 

-* 

Mo»*Co 

34 21 9 17 

10% 


IO% 


norm 

1 *0 10 36 

K 

25*. 

25* 

-1 

HomH 

S 28 SJ 

28% 

28* 

SB* 


HmH 

w 3 

15* 

IS 

15* 

— :, 

HOdOTr 

2 08e IS 4© 

11* 

11* 

11* 


heat 

n » 

1ft 

ft 

12% 


- *1 

HOWBI 

89 -2 

ft 

ft' 

* J ? 1 

HuMA 

1 24 39 13 1? 

31?. 

31* 

31% 

♦ * 

HubaE 

104 JS ns 

S*\ 

31% 

31* 

* i 

MubtS 

6t2K «9 8 

£ 

A? 

4? 

*1% 

HudGn 

40 23 Cl 13 

■7\ 

17- 

'ft 


MuratiMg 

X 20 ibid 

’5, 

19% 

tt% 

-* 

Huntw 

t; ? 35 

'7% 

171. 

17% 


Husky 

g 15 © 


9% 

9* 




* % 
* i 


25* 25 25 

ft ft ft 

itf* 20* 31 

U. 4* 4* 

u20 13* 20 

ft ft ft 
ft e o 
113-16 1* 15 

-ft 2% 2i. 

33 331, 

ft ft 
1ft 1ft <ft 
3* 3 3>. 

ft ft 


- % 


-i-iP 

->» 


121 

High low Stock 


ft a* 

On m E 1 BBS high 


□on 
Low Own 


fw. 

pgse 


ft 


'ft 

3ft 

3ft 

«% 

% 

% 

e 

ift 

ft 

St; 
3 ft 
1ft 
1ft 

Jf 1 

1ft 


L#Pl7l 
ift LoteS 


Si Lmav 
1ft Lnsnk 


* 16 12 17 46 
47 5 


Laser 

LsKao 

Lwd*- 


5ft i-etejh 
2 LbdurT 


LWyfb 

L9M 


73 46 171 

10 si 

SO 135 33 

263* 


15-ifi LioydE 
3 Looge 


15 S 
« 
19 11 


’(*. Logcn 
1ft LCWSCe 
i2i, Lu-ner 
LiflOyS 


nif Luna 

Lyses 


s 16 6 ZB S 

1 34 4 

an 3 25 88 
16 85 
1- S3 


MnCSe 

Lvntf-C 


«1 ’ 62 

20 22 23 18 


ft ft 
33 , 3T t 
14* 14* 
2&; 26* 
16* 1ft 
aft ?V 
2* 2* 
37 -a 33 

ft 7* 
1ft 15* 

ft ft 

ft ft 
5 5 

2ft 28* 
m 3ft 

«i 2 ft 
12* ’ft 
'ft ift 
16* IBS. 
’ft 13* 

9 9 


-% 


-V 


♦ * 
-* 
♦ % 


-V 


18 

6 

37 

& 

ft 

2ft 


€ 

22* 

2ft 

10* 

1ft 

39 

iff; 

Si 

i2 

ir 

ft 

85* 

20 

1* 

24 

11 * 

ii* 

17* 

14* 

1ft 

30 

12* 

24* 


ft 

ft 

1ft 

6* 

if 

19* 

ME 

2* 

16* 


*9 

?? 

4*4 

1(>* 

3* 

3ft 

ft 

ft 

S’ 


ft 


MCO*-a 

ucor-- 

MSIDl 

M$n 

MecArf 

Masted 

MaPS 

VMeroa 

MsnrPC 

Umn 

MTS» 

UarrPr 

Mntna 

to? ROT 

Own 

Usyft* 

MCCWW 

McRm* 

MetMKT 

MessG 

Me*# 

Meensn 

MEMCc 

UarcSL 

MelPr 


40 


"8 

222 

DC 35 


94 


f»G5» 


104 

» is 
29 
i 12 
S* 
S 55 


13-16 13-16 13-16 


2% 

2 

BAT 

‘ 60* 

13* 

BOM 

S 

1* 

BflT 

9* 

6* 

BSM 

ft 

1* 

BTK 

■a* 

6 

Badgar 

8* 

T3* 

I 

BakkwS 

DnlkAl 

DtM^YI 


-% 


-'l 


♦% 


-* 

-* 

-* 

-* 


7* 7* 

‘ U% U* 14% 

ft ft ft 
ft «<% 14* 
9*2 ft 
32* 33 
ft ft 
- ft ft 
1ft 1ft 1ft 
7* 71. 7* 

ft ft ft 
ft ft 
2ft 21', 21-. 
15 1ft ift 
26 


■* * 
-% 
* u 


-* 
+ % 
-* 
* * 
♦ * 
-«l 


2** 25 


* * 
-% 
-% 
-ll. 


ft 

3ft 

lit* 

2ft 

8t 

13 

1ft 

25 

ft 

1ft 


ft 

14 

ft 

ft 

ft 

ft 

U* 

4* 

P 

11 * 

5* 

9* 

ft 

2 

IS* 


MtrreC 

MehGn 

MchSg 

Moan 

U&TO 

MKOGSs 

Mcsnw 

UtcKE 

MonMg 

MooflE 

Moogft 

MtgGin 


1 70 

s 08 

40 

20 

20e 


74 


ft 
20 
26 
1 31k 


Motts 
Ml Med 
McweL 
MuseA 


s 23 


3 13 
17 S3 

24 12 51 

24 
12 65 
SB 
17 

:0l 

104 

H 178 
2? 741 
20 
•451 

2313X55 
41 3S 
38 8 7 
12 56 

4 29 9 
38 27 
18 12 21 

8 23 68 
2 A 18 
52 10 V. 
£7 7 17 

15 16 6 
22 18 4 

'9 7 
381 

45 T 7 
6 53 7 
21 12 2 
2 2 13 7 

25 57 6 

9 IS 176 
45 9 2 
10101 9 

16 95 74 
85 12 69 

SBS1C9 
Ifi 121 
17 35 
58 
5 £2 


141, 

S* 

ft 


lift 

a* 

10 

i“, 

3«* 

431. 

16* 

ii* 

«?S 


9* 


Sft 
ift 
111 - 
21 :% 
id. 
lb 
1ft 
1ft 
10 
27 
ift 
15 
ft 


2ft 

10 * 

19* 

18* 

15* 


i?* 

14* 

ft 

1ft 


14* M> 
4* 4*‘ 

17 17 

ft ft 
5ft 56* 
ft 3* 
2ft 2ft 
7-16 7-16 
6 ft 
2i* 21 1 
241, 2 4* 
ft ft 

14l, 141, 

54* -1* 

42* 4F, 

16 16 

s s 

9* ft 
58* 58:. 
ift i9* 
'ft 

21* 21* 
ift 10* 
10 IP 
Ift 1ft 
Ift 1ft 
ft 10 
26* 26* 
1ft 1ft 
19 19 

9* 9* 

B 8 
TT 27* 

ift 'ft 

1ft 'ft 

18 16 
15* 15* 
ft 8* 

'ft 1ft 

i 9k 


-% 


-i* 


-1-16! 
- * 


Low 

ft 

in; 


P‘ Sis 

Slock On. YU. i 100s Hub 
Oefnr till ie 1,39 7* 
OzanA 20 5 634B rs 


'“2 


COp 
□on ft" 
Law tone Oast 

7* 7* * * 

i:% '2% 


13* 

12% 

in. 

n* 

11 

ift 

36 

34 

28>. 

12* 

2ft 

1' 

10 * 

<ft 


175, 


1ft 

r, 

9 

ft 

30* 

7ft 

2ft 

IB* 

'ft 

iai, 

«ft 

ft 

14* 


p-c 

PGEfi* 1 50 ’J 
P3 Ep* 1 37 12 


12 * 


TOEpir 

PGEprO 

PGEplE 


125 i? 
125 12 
125 12 


P&EpfG 1J0 12 

PGEplF 4JJ 13 


P&EDfl 320 t? 


10* 

■0* 

1ft 

ft 

w* 

r* 

26 


PGtplW 


2 57 17 


PGtc*t 232 12 


PGEbIT 


13 


PGEpTS 262 12 
PGEcW 112 12 


18*. 

ju, 

9 


1ft 

1ft 

'ft 

191, 

ACC, 

39 

9J- 


- * 


* U 


* * 
-* 
♦ * 
♦ * 
-* 


-* 
-»£ 
* 4 
-* 


+ * 


-* 

■».* 
- * 


11* 

s, 

SS; 

ft 

II* 

48 

18 

14* 

26* 

90* 


21* 

C* 

5 

11 * 

ft 

ft 

T 

4CB, 

St 


2^ 

2 

ft 

ft 

St 

6* 

11 * 


Nanrck n 13 14 


ft 

9* 

- % 

MOney 4 141 

5% 

5 

5% 


NiPWnt 54295 

26% 

X 

X 


WSecfl 80a 30 10 37 

2ft 

26% 

26% 

-% 

NebLB I7i 47 « 

4* 

3* 

3* 

-* 

NeadJi 30c 44 133a 

1 

6% 

ft 

—1 

tetemp W 20 161 

AO- 

*0* 

4ft 

-* 

M4xAr 36 25 

14 

u 

14 


NPhR S 82 7? 15 13 

'1* 

11* 

"% 

-* 

NProe SSa 22 16 52 

w. 

24* 

25 

-* 

MYTcn 140 1 6 18 77 

88% 

XV 

XV 

-F. 

NenbE 11 04 

ft 

7% 

7* 

4-* 

ten s 31 19 18 3 

16* 

16* 

iff; 


NnpEl nix 11 111 5 

Uift 

'?% 

12% 

** 

Nous 5 

i 

3 

3 


Ncnots 9 X 

10% 

10 

1ft 

* * 

toward 20015 

Motel 31 5 

4 

ft 

i 

4 

ft 

- * 

HARoyl X 1 1 136 

18* 

'ft 

18* 


NoGdO g 8 

16* 

16* 

16* 


NP5 (112 13 210 

31* 

31* 

31* 

* 'j 

MucCn X 

0* 

ft 

ft 

-% 

Numac g 11 

uir. 

01* 

21* 



3ft 11 OEA 
Jb* 13* OWMd 
ift 5 OnSo* 
23 14* OlMna 

2i* ft Olsten 
3ft 15* COkMp 
in. 8* OooH 
4* 2* Omanu 

5* 3* ftro. 


0-0-0 

s 18 81 
sOR> 4 18 43 

* 40 2 2 38 57 
*0 20 9 3 
20 11 23 21 
z200 

B60 62 57 a 


2ft 

2ft 

181, 

20* 

18* 

ift 

9* 

ft 

A* 


22 22 * 

3ft 2ft 




’7* 

20 

IT* 

£» 

5 

«* 


IB 

2ft 

17* 

S' 

a 


A 
* * 


s* 

ft 

33* 

43 

7* 

41, 

2ft 

ft 

43* 


15 

14* 

'6>, 

13* 

3ft 

33* 

ft 

26* 

21, 


PGEprP 

PG£prU 

RGEjjll 

PSEpn 

POEolJ 

PG'ni 

PKLi 


205 12 
■ 96 13 
22 5 13 
rw i2 
232 13 
l 54 

I'M % 12 


16:. 

IB 

i6‘, 

'8* 

18'. 


ftai (445(1 12 
Page 
PnBCc 


z2W JS'j 
IM» 26:; 
59 3* 


Pamosl 

PwaPi 


B* 


ir* »:* 

ii ii* 
IP Ip* 
131. 1ft 
10* 10* 
9* ft 
rt\ 34* 

33* 73* 
35'. a* 
3t"j X\ 
'B* '8* 
30i> JCM. 
21* 3'. 
9 5 

16* 1ft 
ift If* 
19 18 

16* Ift 
18 ift 
18* ift 
35* IS, 
3£l- 3G; 

ft' a* 

»•* 37* 

9 6* 


+ * 

* * 


* * 
* * 


-* 

*-h 


f * 


1 1 

-* 

* is 


* 


K; 

1ft 

4* 

23* 

13* 

ft 

2'i 

63 

in. 

2ft 

ft 

13 

24* 

18* 

17 

5ft 

ift 

a 

5ft 

f* 

ft 

36 

231, 

38 

20 * 

36 

'ft 


'ft 

IB 

9 


17* 

IB* 

44* 

2ft 

ft 

1ft 

46 


n 


14* 

5ft 

17* 

S®, 

11* 

49* 

ft 


36 

a 

? 

ift 

'ft 

38 


14% 

PanCn go 2 7 12 1 

30 

X 

X * % 

W* 

Panf s 3562 

tfu 

42 

S2* +■ * 

3 

Payrcn X, 23 

ft' 

ft 

5V -V 

1 

Perm 1 4 

1, 

:i. 

1% 

<3% 

PfnTr IX 4 5 5 .17 

£6* 

** 

.x* - v 

’% 

PECp ’ll 9* 9 31 

- 5 


ft - 

8 

Penn 17 1 5 16 13 

HT- 

ifr, 

lift 

W, 

Perev B0 21 B ’0 

37.'. 

37’, 

37% 

7t- 

ftelltw l*9i Vj 9 650 

1;, 

1*:. 

’5% - % 

si 

PelLw vn :S£ 

r, 1 

4%’ 

4:- - 1- 

ft 

PMle pi!« 14 a 

r.'. 

11 V 

11% 

ift 

ftetle sUW 15 1b 

'ft 

ift 

'Si, 

ft 

Pr*P 53c 18 8 iSS 

3% 

£1 

3 -. 

5 

PkoPa £3 ffi 

15* 

1f% 

15'. • % 

ft 

P»rvS* ^7 Pa 

13* 

1.1% 

13'; 

ft 

PnWVa S6a 80 8 1 

b'. 

ff; 

C-- 

13 

PilOM *0 20 8 

XV 

:■£) 

30'. • % 

4ft 

Mw*t 1 © 2 7 £ 3 


62 

«: - V 

ft 

Pvzarn rm 3 u oj 

1ft 

: ft 

l.U. 

12* 

PKrD g X 15 

21% 

21* 

21* - 

2% 

man tin S 

:* 

•* 

31. 

ft 

RyVi s X 17 16 22 

12 

ir. 

13' 

14 

PneuSc 1 41 li D 

22% 

23% 

73 i -* 

7% 

P«*E i 8 123 

11% 

11 

tl -% 

ft 

PortSr s ;a £1 

12* 

,T k 

13 - * 

30% 

PSSICO © 10 24 S 

©V 

HT* 

‘•81. * - 

7 

P«lP S 10 7? 

B". 

'ft 

.5* -1 

'ft 

PravO g .~ 

2'., 

21 

21- 

15* 

PiaU.ni IX J5 9 6 

2ft 

CP* 

» f A -* 

Z91, 

PrenHa 1 76 32 IS » 

55% 

£4* 

55* ♦ V 

ft 

Ptesfl BSD 74 5 2 

6V 

b'j 

6* 

3 

Drew) *4 112 

4% 

ft 

a v - 

•"ft 

PrpCT 2££e $2 12 6 

2ft 


tl * * 

13* 

PrceiEn 180 8 0 5 13 

i.’h 

a*;' 

ie;, 

30* 

PSto p*4 25 12 .-502S 1ft 

5* 

*2 

16* 

Pgi glCI34 13 13 

17* 

i’* 

r-3 -% 

rft 

Pgi DTE4J8 ia 16 

72% 

21* 

S', * * 

ft 

PinuG 19 

R-R-R 

SV 

9% 

T; 

W 1 

RAJ n Ml 49 29X 

11* 

11* 

it:. .* 

ft 

REDM 112 

15% 

15% 

15% -* 

ft 

RMSET !8 

'I, 

7i- 

.’5.’ -* 

4% 

RSC 1883 

5'i 

5* 

ft 

ft 

RTC 48 40 8 6 

12 

12 

’•2 -* 

9% 

Ragan Ift- a 31 43 

16 

15% 

16 

23 

RncAE* 47c 1 1 X HU 

«A 

*2 

43'r -2* 

15% 

R#njbg T2 4 1 28 374 

it 

17% 

1 ?1 . -V 

ft 

R&ntff 22 

ft 

ft 

ft * % 

ft 

Rivnn 30b 2 5 ia 1 

12 

12 

12 » * 

28* 

REtev 340# 61 2147 

»-> 

39* 

Kl » *4 

4 V 

Rllncl 18 * 



• -| * T) 

ft 

Hetrani 14 

et' 

ft 

1: 

5* ♦* 
rl * 


RftO&r i AO 36 UR 

ii* 

17% 

Rpsn* 16 790 

«* 

43% 

4ft - * 

IV. 

RWi «i 352 

8% 

8* 

8-; -* 

20 

RftonB 17 .-ICO 

4c 

46 

46 - I. 

ft 

ReslA« 12 18 

8% 

ff- 

8* -n 

2* 

Rb»Mo> 'f 

J* 

ft 

3V -V 

ft 

FUHetP 1.’ 7 Ii ITS 

lb). 

«6% 

if. -* 

26% 

HicVUg gt 5fi 3 

4ft 

49-. 

4ft * % 

1* 

R.-GOr X 

2% 

2% 

2% 

H'l 

Rtteny 1 24 2S 1H 

*2* 

41* 

417. * % 

'ft 

Rogers <2 4 53 10 

33% 

32-. 

*% -% 

2% 

Rancor 15 

4? 

4% 

4* 

'* 

RayPBr IA 

fiv 

ft 

& w 

147. 

Ru*o 56e 24 9 ? 


2* 

RBW 3 

ft 

45y 

ft 

’ft 

Ruses s 28 17 13 30 


16% 

1ft * 

81, 

RyUat: » 3 2 13 48 

'ft 

13* 

ift - % 

9% 

RyN s 50 19 16 1® 

26* 

2ft 

26* - * 


-'l 


Continued on Page 36 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


’■ • • •-■ CkR 

• • P. Sta • : ■ don Nw. 
Uw Sack On. At E 1 00s Mgh Low OUMtOuM 


Continued from Figs 34^ 

PwPBI 


ft * 
20* ft 
24 16* 


3ft M* 

W* ft 


ft 

103 66 


£ 


PwflP 

PaiGsii 

PMIx% 


W, W, 


67* 41* 

3ft 19* 
361; 31* 


31* 

5ft 


2ft 22* 
Eft 58 
2ft 24* 
31 2ft 
9ft BO 
106 94 

8ft 57 
70* 5ft 
44 2ft 
26* Ift 
4?, 2ft 
31* ’ft 

w> ft 

33% 1ft 
SO 32* 
3ft 2ft 
«* 9 


PonCw 

PwnC 

F*mwy 

pwn. 

WL 

PWL 

PlPl 

w 

PW\ 

PaPt 

PBPL 

PwPL. 

PaPt 

PBPL 

panuA 


ft 

w* 

m* 19 ift 
26* 26* 26* 
n* 14* 14* 
2* 2* 


168 

*27 14 1758 
n56 2* Ik 112 
113 5 25671 
20 14 20 241 

192 _ 

192836 oflO* 39* 

prS27 52 1111 KB* W1 

216 38 « 898 5ft ~ 

240 11 7 330 TO. 

430 34* 

£00 38 

7100 64 

3 23 

4460 64 

1 25* 

st 

=20 38* 

OO 56* 

2100 65 

40* 

a«* 


12 Itoub 
HJjfc Low 
67* M*. 

7*- 3* 
51* 38 

20 * 12 * 
10* 5* 

26* 18* 


Sack 


P/ Sfa 

to. YU. E 100c High 

1 16 21 12 542 56* 

UAJ3 ft 
220 44 19 1411 49* 
80 46 10 1C8 17* 

615 9* 

I* 14 633 21* 


Oi‘g> 


Oh* Paw. 


Law QunOosa 


54% 55* 
7* ft 


4ft Aft 

17* 1ft 


+ * 
-% 


ft 8* 

20 * 21 * 


ft 


pM40 13 

pl*VJ 12 
ptaeo i3 
-dprSSO 13 

pr840 13 

S 3 25 13 
175 13 
pr 11 12 
pr13 13 
pr 8 U 
0*870 13 
220 19 48 

*41 W 68, B 


101 * 
55* 56* 
22 * 22 * 
?ft ?ft 




PocpD . 
PeopEn 

Pope 

PtpaCu 


220 S7 12 206 
a » i 0 17 157 
1 17 7 S7 
a 30 9 18 26 


40 

18 

3ft 


18* 16 
12 


(4* 

31 


2l% 
« IT* 
16* 15* 


ReifcQ 

..X 14-33 iffl3 

37 

36* 

36* + * 

pimen 

122e 12. 

247 

1U% 

■at 

W* 

PwyO 

S X It X 2138 

18* 

17* 

1ft *\ 

PoWi 

1 40 4 1 17 164 

34% 

3ft 

3ft -* 

Pm» 

50 31 

20M 

ib 

U> 

16 + * 

PaiRi 

3 39* ll 

36 

31* 

31 

31% +* 

PWRs 

pfl 57 90. 

17 

17* 

17 

17* + % 

Pikw 

n156e 16 

48 

ft 

0% 

9% 

Pknv 

»1 16 IS 17 4723 

«* 

3ft 

39* +* 

PtwtaD 


IIS 

2B 

2ft 

27% -* 


50 18* 

21* 15 


27* B 
26* 13* 


2* 58* 

63 52 

11* ft 

T2B 110 


117 

79 

18 


100 

62 

11 


P«B& 

PM IB 

PME 

Ph€ 

ME 

PM 

PME 


67* S3* 
20 9* 


3ft 28* 

3ft U* 
«* 27* 
244, 17 

21* 7 

69* 40* 

33*- 1ft 
28 12* 
35* 18 

70* 36», 
>B* 12* 

21* 7* 

27* 16* 
M* ft 
4ft 25* 
33* 13% 

a* ie* 

25* 13 

30* fl* 
17* 10* 

Ift 13* 
22* IB 
35* 28* 
3ft 27* 


PMSub 

PhWr 

P«i 

PMPet 

PMOH 

PwdArt 

PwNO 

P*r1 

piatiw 

K n e w 

p«*e 

pitpva 

Pune 

Prtsm 

PlwiBse 

PWrtm 

POftny 


s 54 IB 9 349S 
2.12 13 7 6*5 
p«75 « 
pf78S 13. - 
(fllSfi l£ 
pfi? 13 14 
pLi5S 13 
pt950 13 


3551, 2ft +% 


4190 66 

e320 59 

73 10* S* 

41840 12C, 12S 

4180 115 114 

410 73 


'ft 'ft 

65* 65* 


44 2ft. 
191, ift 


3b* 
131, 7* 

3ft 22* 
7ft 5* 
ZU, 
3ft Cft 


Ram 

PtxjaPa 

FWW 

Ptrxw 

Pepiw 

JWK 

PsOGE 

FUrG 

PorG 

Porfi 

Poach 

PotmEI 

Potfcl 

PrwrP 


P«Sv 


25 114 


83* 48* 

17 C, , 


3** 71* 
18* K* 

a-, ip, 

77% 22* 
W* ?* 
W . S 
82 67* 

77* 64* 
20 15* 

23b IB 
73* 19* 

33* 27- 

tt* 2% 

a a 
% s 

13 10* 

{P*. 20* 

.39 . 31?, 

.48 -31^ 
80* 4g 
70* 56i, 
C9* * 
8K, 57 
P . S 
6? 53* 

e . r* 
a* a:, - 
8*; 2* 
as,. i3* 

S B 


PwwG 

PiopM 

PtodG 

PrflBh 

Prcitr 

PS«Coi 

PSC« 

PSW 

PSM 

PSn- 

PSM- 

P3B 

PS4NM 

PSW 

PS H* 

PSKH 

PSNH 

PSW 

PS«H - 

PS&3 

PSEG 

PSE6 

PSCG 

PSEG 

PS6G 

PS6G 

PS6G 

PStG 

PSCG 

PlOUCK 

fkwoa 

PBC«i* 

PutteH 


132 75 10 39 17* 

290 4 4 102015 8ft 
S 32 21 14 « 15* 

2J0 61 9 12S 96* 
60 19 9 M 39* 
28 .9 33 112 31* 

208 86 7 20 24* 

30 307 20% 
280 4.1 Ii 148 6ft 
lit 40 12 660 2ft 
17e 7 2 Z«* 

1 92 3 7 12 1240 2M, 
J)C12 38 UT 59* 
20 1.1 546 1ft 

TOe 6 TZ97 1ft 
16 7 18108 22* 
16 9* 

s -181 31* 

s SO 18 14 297 39* 

60 33 21 W4 2b* 
l 34 37 772 29* 

tXS l£. 13 066 20* 
AD 28 19 26 2ft 
80 48 W- 1ft 
176 12. 5 575 14* 

pefiO'ia r i9i, 
IK4 40 14 2B 32 

MS U 18 31* 

148 44 26 32 3ft 

178 98 8 HS7 16* 
pM-50 12 SCW5 40 
n 2i 201 12* 
44 1 3 2? 55 3ft 
.330 76 1463 1ft 
E40 65 M 32 3ft 

S , 20 1969 16* 

- 412 5 24 29 24* 

£40 4 2 11 26i7 57 
3 24 i * 3> 62 14* 

140 4 1228 l 34* 
184 10 9 4402 IB 
3 18 

6 TOO 


85* €5* 
15 16* 

36* 36* 
3ft OS 
31* 3ft 
24* 24* 
20* 20* 
68* 6ft 
28* 2ft 
2** 2ft 
29 29* 


73' 59* 
3B% 29 

20* T2* 

3ft 22* 

14% 4* 

37* 25 

25* IS* 
16* 10 
* 45* 

4ft 22* 

5* Si 

60 37* 

44* 25* 

42* « 


23* 

s S 

3ft' T9* 


1ft 1ft 

S'* 22 


A 


31* 

28* 2B% 


RoknQp 

Roman 


Row 


20 2ft 
2ft 29 


19* 1ft 
8ft 32 


16 62*37627* 
90 3.1 17 4433 
pl 3 50 11 z20 

pi 4 BO 7 
1*212 83 489 

(*366 12 8 

20 12 « 116 
SO 31 17 25 
8* 33 21 2816 
712 

180 6 7 «Z3 
84 45 22 9 
16 311 
44 6 25 129 
33 

SOI «7B 
140 29 13 648 
90 4 9 8 811 
pB.13 84 10 

43 97 
30 15 22 129 
5 
67 

48 13 *2 303 
502 

«4 129 

90 21 15 22 
1S2 33 8 26 
(4212 11 40 

pfC3 13 12 13 

SO 19 884 

pS2S 71 l 
IB* 46 7 104 
32 18 2045 
a 68 21 15 662 
31 

164 6 8 15 1477 
60 25 13 86 
.40 2fi 37 58 
3 51 9 1666 
1 26 B* 
149 56 13519 
1 80 6.7 11 25 
160 29 19938 
a 64 1 8 15 721 
1,40 35 15 C 
160 4 .1 9 SB 
68 26 12 34 
184 10 7 734 
2.TC 69 10 28 
388 39 13864 
aieo 2i ires 
9 194 
33 203 
JO 4 1 86 801 
36 604 
50 46 

s 50 20 14 111 
1 04 28 15 137 
06 £ 101338 
1 04 42 13 129 
2B2e 61 5 1409 
a 72 1 6 2362 
a 76 32 11 36 
1 26 18 790 
MSB 19 M 661 


aft 

28* 

32 

«»* 

25* 

3ft 

16* 

P 

1ft 

11* 

79* 

13* 

27* 

48 

18* 


26*-1* 
28* 2ft 

32 32 


as 
16 >6* 
16* K* 


+ * 
+ 1* 


+ % 




26* 26* 
18* 1ft 


11 * 11 * 

78 79* 


»5 

?ft 


U* 13 
27* 27* 
47* 4ft 
16* 164 

»* as* 
3 


+ * 
-* 

+ * 
-* 
-* 

+ * 
+ %. 
+2*1 
+ * 


-* 


4* 

2 

28 

48* 

m* 

a 

u73£ 

36* 


& 


3 3.3 


-% 

-% 

-* 


ft 
2 
28 

4f* 451, 


*3* 

32* 

* 

% 

27* 

26* 

56* 

41* 

40 

38 


ift 19* 
25* 25* 
as* 29 

as* 

17* 17* 
32* 32* 
12* 13* 
31% 38 
34 24 

ift ift 


+ % 
-% 
♦* 
+ % 

*h 

* * 


IS'Moa* 
Ifigfa Low 


30*. 17* 


Sft ' 

461, 221, 

68* 32 

4ft 23* 
17* ft 

S3 21 
42* 10* 

S3* 23* 
26* 6 


51 31* 

331, 16 


3U «* 

14* 12* 


38* 18 


12 * 6 * 

32* 11* 

31* 24* 

3ft 161, 
», 8* 
34 18* 

77* 62* 
,46* 24* 

32* 20* 
38* 23* 
17* II* 
36* 26* 

33 24* 

21* 18* 
21* 18* 





Chga 

1 





® B* 


rt sit 


□osz Pm. 

12 Uoati 


P / Sh 


□etc Pm. 

Sack 

to YU. £ IBDs ffigk 

low tone One 

HQ* 

Low 

Sad< 

to YU- £ 101k High 

Low Qsofi doae 

SeaP 

■4 BO 27 15 22. 

29* 

2ft 29% -•- 

173* 

as* 

Tddyn 

15 1361 

168* 

16ft 167* -2* 

SeerteG 

52 ’ 0 13 1308 

55 

5ft 5ft -* 

X 

16% 

Tdrt* 

n SC 142 

21* 

21* 21* 

Seam 

152 39 12 2328 

38* 

35% 38* -% 

32* 

1ft 

Tda 

14 650 

2ft 

2ft 27* 4- * 

SecP* 

204 41 8 362 

54% 

54% Sft -* 

«* 

2ft 

T«ra*a 

272 6 6 7 1527 

41* 

41 41* - * 

Sadco 

52 10 7 186 

4T* 

41* 41* -% 

7? 

57 

Tcnc 

pr7 40 11 4 

68% 

68% 68% -% 

Sb«.I 

© 37 18 WO 

16* 

«* 16% 

3ft 

10 

TerOyn 

s 62 IMA 

3ft 

31* 32% + 1* 

SaeaCD 

s« 10 18© 

40 

»* 33* -% 

1ft 

14 

Tasoni 

*0 26 7 175 

1ft 

16 15 -* 

SnaUe 

s 73 15 11 623 

29% 

28* 28* ♦ * 

32% 

2ft 

Tesor 

p0 16 73 3A 

29% 

29% 29* + * 

SMW* 

13 6 

50 

SO SO 

3ft 

28% 

Tewca 

3 80 8 28U 

37* 

36* 36% -* 

SiwMn 

50 21 12 32 

Zft 

23* 23* 

45% 

271, 

TiABc 

7 52 30 8 2?i 

3ft 

® 39% *% 

SheBO 

180 3 9 © 489 

4ft 

45* 45* +* 

«ft 

30% 

TerOi 

IX 29 8 177 

44% 

44* 44* * % 

ShMGto 

60 20 21 140 


2ft a* -'* 

66% 

4ft 

iwfsi 

*10 70 12 1* 

58* 

56% 58% -% 

Snnwi 

*60 23 12206 

26 

25% 25% -* 

25 

w* 

TxET 

pO*0 10 894 

23* 

3* 231, 

SerPae 

1 5* 11 10 126 

14 

13* 1ft -* 

62* 

52* 

Tj£T 

pttJOe 93 50 

571. 

57% 57% 

W* 

X 24 81 2739 

37% 

36* 3ft -* 

54J. 

3 

TmGHs 

2l2o AS 13 37 

52 

50* 51 -1% 


1ft 

29* 

17* 

ft 


39* 31* 

ift 14 


,37* 23* 

-2lj4ft IS* 


% 
-* 
-H 
+ % 


26* 26* 
aft 26* 

Sft Sft 
40 41 


:V i 


1ft 

31* 

X 

75* 

33* 

17* 

? 

26* 


26* 26* 
1ft 1ft 


1ft 14* 
48 15* 


31 31* 

»* 29* 


a 


25* 

4ft 

47* 

»% 


57* 


74* 7ft 
32* 32* 
17* 17* 
17* 17* 
63* Sft 
5 5 

25 25* 

27* 27* 
13 13* 

2ft Sft 
46 48 

46 46 

34* Sft 
38* 38* 
6ft 57* 


+ * 
+ % 
-h 
+ % 
-* 
-% 


-* 


♦ lJ4£* 28 

1 55 35* 

5S1 
23 

r 


+* 

-* 


-* 

-* 

-* 

-* 

+* 

-* 


30* 31* 
3ft 33* 


S-S-S 


Ift 18* 
39 X 


12* ra* 


33=, 33* 
1ft 1ft 


Sft 5ft 
14* 14* 


21* 

11* 

SCA 

X 

12 

16 479 

171, 

17* 

17* 

-* 

®'T 

23% 

sew 


57 

14 65 

3b* 

35% 

3ft 

-* 

*7 

<5 

SfN 

124 

30 

16 18 

40% 

40 

*0% 

+ 1 

30* 

12% 

SPSTee 

23 

33 

21 

21% 

21* 

21* 

-% 

77 

13% 

SWww 

n 04 

2 

9 221 

ISO, 

2ft 

2ft 


271. 

w 

S»t>rfl 

m 49« 

65 

184 

X 

2ft 

22% 

-* 

3ft 

ift 

ftjdSs 

5 32 

10 

24 129 

31% 

3'* 

31* 

-% 

7% 

3* 

SlgcSc 



212 

ft 

ft 

ft 

-% 

«? 

M6 

SJgdS 

wi 


157 

* 




4ft 

30% 

Sdkin 

n 30 

8 

24 15 

35* 

34% 

34% 

-* 

X 

«* 

Sahr* 

1140 

KO 

9 1274 

at* 

27* 

27% 

-* 


LUO 9 


19 


pC'O C 
288- 11 
pn 04 -12 
prios 12 

(99.44 13 

prus-u 
212 12. 

pC 75- 13 
pOBI 14 
0425 1+ 
pQ 75 : V 7 . 
pO 86- 14 43 

P025 U 6 
290 . U. t 202 
1« 11. T «tT 
(81 « tt. H 
88408 1C . clOO 
pMM 12 

8&a '£ 

p».80 is 
JT770 12 

pen 12 

pflUS u 
1*762 12 
01741? 13 


3ft Sft 
17* I?* 
IB 18 


40* 1** 

W* 12* 


aft 2ft 
9 6 


S ft 
«* 
13* 7* 


5- S. 


[20* 15* 
, 11* ft 


19* 30* 
20V 20* 


ft 

117* 5ft 

a ? 


36 11 16151 
148 10 7 32 
1.10 12. 15 

112 3 7 49 34 
«0 37 14 34 
196 >0 7 1429 
83a 91 M 190 

13ie 19 
W .7 292» 
176 83 12 381 


«* 14* 
10 


... 30* 
10 * 10 * 


-* 
♦ * 
+ * 


19 19* 

10 * 10 * 


+ % 
-% 


ft ft 

«1101j US* lift 
21 * 21 21 * 


1 3D 16 1796 u34* 33* 


2100 35* 
2400 43* 
*i» W 
21200 62% 
21420 64% 
2800 61* 
250 61 
380 59* 
« 5% 


23* 23* 
2ft 

23* C3* 
11* ift 
33* 33* 
X* 35* 
42* 42? 
56 56 


120 45 X 11 
20 1 5227 48 
144 10 IQ 43 
134 86 3 

pfl 28 12 1 

1199 

1 166 41 12 4S3 

10c IB 14 3679 
tf .73874417% 
1 S3 ?5 17 1HJ7 
i 352 

1 BO 37 II 77 
1 37 16 22B 
42 26 IB 390 
152 56 1181 
Dll 46 13 6 

praam » 39 


2»» 2ft 


1ft 

w% 

15* 

'ft 

6* 

41* 

57* 

'7% 

32* 

uft 


13* 13* 
14* 14* 


15* 16* 
Ift 10* 


+ 2% 
-% 

+ % 

-h 

-* 

+ * 


ft 

41 41 

56 56* 

17W* 
31* 32* 


+ * 
-* 
-1* 


71; ft 



25* 35* -* 


SoaC fpcaia M 202 
SaaCm 42 16 1463 
Soogmi »e5 19 1Z3«S 
Sngii 9 15 

ScWr S 28425 


u4ft 46* 4B* 
27% 27 27* 

16 16* 
27* 27% 
11 11 
14* 14* 
14* 14% 

25% X 
35* 35* 
17% 18 

a s 


+1* 
+ % 

-% 

-% 


-* 
+ * 


-* 

-* 


x 22 
74% 47 


£ 

25* 

«8* 


20% 

15 

ft 


ai* 13% 


12* 5 


14* 8* 

56 SO* 


23 

2ft 18* 


21* 13% 
16* 9 


9 


37* 14 

46* 21* 


31* 

2ft 


S3* 40* 

33* 16* 


»% 14% 

GO 23 


3ft 

% 

17* 


31% 20% 

$ * 


ft 

27* 

2ft 

X 


19* 

ft 

K 

1ft 


30% 22* 

»ft ft 
50 38 


361, 16* 

59% 18 


3 

3ft 


«7% 

22 


43* Ift 
13% 8% 


ft 

16* 


30* 16* 

Ift 9* 


27% 
95% 571. 


51* 30* 

IS* 9 


5* 

21% 


41% 3*% 

27* 15% 


?* 
11* 
2ft 16 

46* ZS 


6f, 43* 

441, 29* 


SonpPI 

Snger 

Sngr 

avM 

SrmnA 

SmtWn 

SmfcB 

Smcir 

SnspOn 

Sarw 

totyQs 

Sooun 

Source 

SrcCp 

SCrEG 

SoOartn 

SaudMl 

SoatBk 

SaotPS 

5C*£d 

SouthCo 

SalrGC 

SNETeJ 

3rd) 

SaPc 

Softy 

SoUnCo 

boutld 

SoRov 

Sounric 

Son* 

Sen* 

Sw4M 

swau* 

9nffik 

Swifor 

SwtGa* 

S^nr 

SwiPS 

Spartn 

SpectP 

m, 

SquarD 

giyWWi 

Staley 

SBPnt 

SMIai 

5(040 

SiOW 

StsOOn 

Stf*cCp 

Soanfai 

SortMc 

Sorren 

SaMSw 

SuuIGh 

Swegp 

Starcrw 

seeca 

SiorC* 

Sttvru 

SWfntl 

Save 

Swew 

Sconce 

S4op3i 

SiwTec 

Snw 

Sirtf? 

SunSn 

SAr 

Sur€Ls 

StnCJi 

Surd 

SunCo 

SunC 

SowWfr 

SinMn 

Suraui 

SuptVI 

SpG 

5u*a 

SX4CD 

Soar* 

Syorcr 

Syam 

Sytma 

Sysco 


13 94 

10» 4 884 

peso 12 6 

4B 24 28 1201 

44 *9 

* 35 
260 39 
S 80 21 
BA 28 
155 41 
16e 1 1 
240 79 
3 97 
p«4a e 
2 IT 
232 10 
50b 13 
108 4 4 
17» 12 
380 98 
170 10 
226 87 
S0A 67 


10 
26* 
28* 
20* 
32 

50972 27% 

1219*4 an, 
12 31 ' 

17 336 
7 565 
44 1304 

n 19 

14 

7 

7 2119 1ft 

9 *6 72% 

10 5 40* 

7 1987 2S* 

9 4 14% 

7 2021 39 

8 112* ift 

7 21 26* 

10 50 u75% 


1 i. 

aft 261. 


19% 1ft 
31* 21* 


a 

31* 

20 


2ft 27* 
66% 67* 


38* 

»% 

37% 37% 


}5 « 


30* 3ft 
31 31 


18% 20 
1ft ift 


-% 
+ * 
-* 
-* 
+ * 
-* 
+ * 
* * 
♦ * 
-* 

+ * 


22 * 22 % 
40 40 


2ft 24* 

14% 14% 


3ft 3S> 
1ft ift 


+ * 
-* 
-* 
-* 


X 26* 
74* 75* 


- * 


si 50 37 
pC GO 11 
156 6 9 
s 81 21 
08 A 
Itr 9 
p I 1 78 
(4664 12 
s 16 5 
13f 4 6 
80 40 


23% 24 
22 * 22 * 


40 


7 7S7 


116 11 
52 2 4 
162 89 
72 13 


192 42 
152 41 

184 54 
134 27 
80 31 
*£0 22 
64 12 
240 6 6 
280 55 
260 47 
20 10 
1 33 
78 32 
1 36 
I23e 12 
144 52 
121) 26 
76 4 5 
12 80 
1 12 4 4 
120 56 
1 E8 59 
W I 76 
IGOe 37 
60 17 
* 75 13 


3 Ii37% 37* 37% 

5 169* 4ft 39% 40* 
11 2* * 
1037 22% 

14 2201 40* 

31 1039 19* 
ll 
13* 

5ft 
3ft 
2ft 
2ft 
16* 

11 

21% 

1ft 

3ft 

Si 

34* 


-% 


192 
62 
X 883 
9 353 
9 97 
54 
9 54 

14 138 

7 208 

15 92 
1956 

16 862 
9 5 
16 168 
16 U09 51% 
33 240 2S% 

15 an 

16 8 

8 1887 3ft 
8 2506 51% 
8 1148 56% 
X 387 ift 


40 
19 
'2l 

a 

S * 

10* 

20 * 21 % 


-* 


12 % 

51% 

3«* 

2ft 

X 


-* 
-* 
♦% 
-1* 
+ % 
-* 
-* 
-* 


18* 16* 
39% 3ft 




-* 
+ * 
-% 
+ * 
+ % 
-% 


u30* 

24* 

271, 

10 

3* 

l^B 

ft 


40 13 

s 72 21 

X 35 


13 97 
16 281 
172 
*8 
X 63S 
58*3 
16 15 
9 31 
O 1S?8 
22 2064 
«319 

=700 13* 
6 SO 43 
X t5& 

W346 
27 6044 21* 
44 307. 


33* 33* - * 
451, A5* -* 

37* 37* 

33* 34 
48% 48* 

25* Sft 
22 22 * 

55% 55* 

3ft 3ft 
Sft 50* -1* 
55* 551, 

18% 19* 
a x 
231, 74* 

27* 27* 

10 

9 


-1* 
+ * 


+ * 


9L 


-* 

-1* 


16% 1ft -% 


22 


25* 2ft 
21 * 21 * 


X* 2ft 
13* 13* 


35% 

57% 


*2% 
34* J4* 


-* 

-* 

-* 


-1 


108 17 
48 IS 


2 30 5 3 
pi 225 25 
180 4 0 


ft 

ii23* 

as* 

oi, 


X 17 
X 6 
■ 9 16 


15 159 
8 30 
58 
10 338 
84 X 
47 

10 300 
3 

17 301 
323 

1129 

18 377 

3J 1615 3** 
10 3*1 24 


57* 

aft 

30* 3d, 


33* 33% 
ft ft 


ft 6% 
2ft 2ft 


Tl* 
- * 
-r‘% 
-% 


28% 29* 
13* 13* 


W* 

46* 

1ft 


43% 43% 
901, 901, 


+ * 
* * 

-* 


4ft 4ft 

151, 1ft 


+ * 
-* 


36 


7* 

34% 

33 


X 43 
108 4 0 
pl?40 56 
140 2 7 
32 9 


22 

157 

712 

3 

12 778 
19 229 


Iff, 

27* 

*3 

531, 

37* 


23% 23% 

ft ft 


Ift 181, 
27 2ft 


-H 
-1 
- * 
-* 


43 43 

52% 52* 




3ft 3ft -* 


S3 2ft 
2*1; IS* 


'ft 

56 

104., 


74* 11* 

57 35% 


12* ft 
Ift ft 


6*1, 27* 

21* Tl* 


IS 

ft 


7* 

3ft 

1 


71* 

TECO 

TRE 

■raw 

TRW 

Tacfll 

TatrBrg 

Tansy 

Tafey 

Tandy 

Tnaycft 

Twain 

Tatars 

Tatom 


2ft 

Sft 


T-T-T 

23* £ 110 

204 8 4 9 1242 
1 iS 33144 
2 SO 36 is 137 
P*5Q 34 3 

« 94 

108 21 14 21 

13 47 

D? 1 66 8 

16 5(123 4ft 

14 158 ift 

2$3 21 25 23 13* 

1 12 31 288 83* 

166 3 


131 

1ft 

51% 

12 

1ft 


4ft 4Ji 
24 C4* 

Sft 35 
71* ?1* 
131 131 
12% in, 

*5% 51% 
11% 'ft 
'ft Tft 

43* 43% 
14* 15* 
13* 1ft 
82* 82* 
ft ft 


- h 
-i 

- * 




48* 23* 


176 92 

11* 5* 


Z7* 19* 

53 26* 


26* 22 
11 Z* 


2ft 

2ft 


30* 20* 

9% 0% 


32% 13% 

78 4£ 


2ft M% 
24* 6% 


25% 6* 

22* 10% 


31* 

11* 


16% 

ft 


78* 351. 
US', 50% 
X 8% 
as* 47% 
es* 43% 

40 27 

X* 11* 
21, IS* 
29* 25* 

341, a 
1ft 15* 

aft 15* 
ift 11* 

35% 24% 

13* 7% 

18* 8* 
31*' 18* 
<8* 20% 


Tb*W 

Tffltnsi 

Team 

7%NM) 

TtflG* 

TcptJd 

Twtf.lr 

Tenron 

Ten t 

T«w 

Thort 

TTwirS 

Thnficl 

ThorCn 

TlwnM 

Tlwtfly 

rc«ro 

Tdcnr 

Tigann 

Trad 

Trt 

Tanph 

rwiwM 

TW*n 

TckJStd 

Tokhm 

Tofefa 

ToEd 

ToCd 

TcEd 

Tonka 

TootP> 

TWM 

Tc»dCp 


SOD 21 18 26 37% 

2 17 849 118% 

117294 7* 

S2G 87 6 12 X 
320 6 18 526 50* 

220 8 9 7 4474 24% 
24 67 9% 

10Q 51 16 1171 u35% 
pC 08 54 10 u38% 

pfl 40 


37* 37% 
116% nft 


25% 2ft 
50 50 


+ * 
-ft 
-* 


ft* ft* 
ft ft 


45 


u3l 31 


34% 35* 
38 38% 


.'* 


31 19* 

40* 22% 


18* 10* 
1ft M* 


22 * 18 % 
3ft 17* 


1«* 5% 

^ IS 

ft 

31* 1ft 
2ft 17% 
14* - 


a. 

48* X 
22% 2ft 
ft 3* 
92* 75* 

23* 20* 

13 5% 

36% 2i* 

34* ft* 
28* 20% 
ft* aft 

7 * 


19% 10* 
361, 17* 


7* 

'ft 

191, 

16* 

3ft 

22 


4* 

I 

14% 


m, ift 
3i* tft 
271, ib 


Tomb 

ToyfUl 

Tract 

Trane 

TWA 

TWA 

TWA 

TWCp 

1W 

7W 

TWC 

TWO 

TWC 

Transre 

Trjr** 

TAfUy 

Trwtsco 

Tmsc 

Trr£» 

Tranecn 

Trta 

TrGP 

TmsOn 

Trjnwy 

Traviar 

TnCor 

TnCn 

IrtSoPl 

Tnaina 

TnaPc 

Trow 

Tnes 

TrM» 

TnCng 

TuescP 

TwmCs 

TycoLD 

iftar 

Tftnsnr 



X 

7 


ft 

-% 

25* 

16% 

UWR 

1A4 83 

125 


1© 

2? 

2ft 

Zft 

+ H 

36% 

16 

Unard 

1 20 6 

31 51 

2 20 33 

23 472 

67* 

67 

67% 

’ % 

27* 

13% 

Unlvar 

© 27 

X 103 

6*0 *j 

12 982 

15* 

U% 

'*% 

-* 

31 

20% 

Una*d 

104 42 

9 30 

b2B 12 

16 43 

2% 

22* 

2ft 


42 

X 

LW.ee? 

176 40 

10 79 

sett 

17 279 

16* 

'ft 

'ft 

-* 

37* 

04* 

Uneca 

1 32 

8 7681 

a© 54 

10 95 

15% 




GBV 

42* 

VJ0*hn 

228 41 

12193 

X 35 

10 457 

2ft 

X 

X 

-% 

a 

IB* 

USJFE 

n 32 

7 611 


220 

a 

8% 

6% 


2ft 

21 

USLF 

(4205 83 

8« 

1 14 

18 1571 

73% 

72* 

73 

♦ 1 

10 

ft 

UWeFd 

104* 11 

37 

prai 57 15 

4 

10*1, 

ICO 

'Oo, 

♦ 1% 

?** 

19* 

u»Pl 

2X 10 

9 1861 

5 

42 25 

24* 

24 

24* 

-% 

25% 

21% 

UtPi 

pen 11 

a 

2 23 

19 216 

uSft 

© 

86* 

*11, 

27 

21* 

WPl 

pi2» 12. 

11 

180 30 

© 

59% 

5ft 

»% 

♦ fc 

20% 

*5 

UrPl 

p«04 17 

4? 

130 37 

6 30 

36* 

34% 

3ft 

+ % 






54 25 

15© 

12 

n* 

12 

f % 




v-v-%- 


2.44 11 

7 632 

21* 

21* 

2'% 

-% 

82% 

2ft 

VfCo 

si© 26 

9 2® 

pQ47 13 

3 


26V 

2^ 


36% 

17* 

Warn 

40 13 

11 ai 

PK08 15 

9 

32* 

32% 

31% 

-* 

X 

a 

Veter 

«344 13 

43 

pt20T 13 

9 

17% 

17* 

17* 

-* 

ft 

4 

Vsteytn 


61 

40 22 

3 

18% 

IB, 

'8* 

-% 

23% 

13* 

VerOm 

IX 53 

18 33 

Att> 23 9 2 

'7% 

17* 

T7% 

-% 

&% 

4* 

Varec 


56 

1© 45 

7 X 

35* 

3ft 

©% 


21 

ift 

Vetco 

pt 2 93 

4 


52567 

1ft 

'0% 

10* 

+ % 

63* 

211, 

varan 

S ?6 4 

3? 355 


811 

!>. 

9% 

ft 


71% 

ft 

v»ra 

40 21 

36 296 

44 IA 

45 *6 

24% 

23% 

23% 

-% 

31% 

15% 

Vteeco 

04 11 

21 367 

S 

X 10509 47% 

44% 

JS 

-a* 

16% 

5 

Vanbo 


50 3? 

S X II 

W 127 


2ft 

2ft 

-% 

Tl* 

ft 

VestSe 

IX 12 

42 

IX 37 

15 67 

36* 

36% 

3ft 

+ * 

40* 

23% 

Vtacom 

35 10 

19 127 

n 

119 

'2% 

12% 

12* 


51* 

30* 

Mem 

pH 10 51 

1 

pi 225 15 

251 

15% 

15 

'5* 

+ * 

© 

53* 

IteEP 

pf772 13 

z7© 

0fB225 10 

© 

2ft 




74* 

61 

Vt€P 

p«8* 13 

21© 


1313037 

29% 

28% 


41% 

76* 

60* 

VaEP 

pCW 11 

0 

W1 

129 

1C* 

9* 

ft. 

+ H 

81 

© 

VeEP 

pBTO 13 

aoo 

wtA 

ICC 

11* 

10% 

11* 

■»% 

a 

21* 

VaEP 

peso 12 

2 

pt 2 96 

7 

20% 

20* 

20% 

+ * 

651, 

52% 

V*= 

PU7 72 13 

ao 

p!1 30 11 

4 

14* 

I** 

u* 


6»% 

50% 

WP 

p1745 13 

23X 

Pt2© 79 

X 

a B7C 

34% 

331, 

•Y71. 

33% 

+ % 

27* 

«% 

Vom#d 


32 A0 


18* 

'ft 


2 16 II' 37 

50e 37 2 

192 48 9 907 41 

DBJ 87 8 3 85 47 

n 151 X 

514 ulO 

(K103Z II 
peso 11 

1'% 

5iaw 32 
5 6 8 1014 32* 

94 93 

It 2 

9 » 5% 

40 25 18 66 15* 

1 3 4 15 16 30* 


18* 16* 


13* 131, 
3B1, JSV 


45" 46* 
21* 2T* 


-* 
*i 
+ 2* 


£0 87* 

1 22 % 
37 


10 


180 

180 

2S3e 

PB5C 


27 


*8e 

16 

50 

10 

220 

90 

TO 

© 


70 9 309 7 

IS 27 55 ft 
28 18 190 17% 

7 88 5Z 15 
6 8 7 IX 32% 
4 6 © 17* 

23 10 355 24* 

22 21 © 3ft 
14048 21% 


9 

87* 87% 
21 % 22 % 
10* 10* 
31* 31* 

3ft £% 
26% 2ft 

f? 5? 

a a 

a a 

S' S' 

32* 37% 
171, 17* 
2* Sft 
29* X 
21 % 21 % 


-% 




+ % 
-% 


♦* 
+ * 


12 Man* 
Higk law 


Sack 


»i., 2B% 

31* 26* 


Uhu 


25* IQ 
30* 2ft 


X 14* 
14% ft 




2 

X 

7ft 


57* 32% 

51 X 


2ft 

18% 

*8 

49 


a 




30*2 1ft 
5ft - 


145 lift 
29% 24* 


36' 17 

76% 4ft 


9S% ST-. 


36k 24* 


UWnd 

Utad 

UMkn 

Utoflk 

IMMM 

UPkkfci 

UGPofi 

(JsarG 

UEGype 

U5Gy 

USHO 

usra 

USLns 

uSSm 

USSied 

ussu 

UBSS 

IR9T I 

USTcb 

UnTecn 

UTch 

UTch 


(4397 
<»* 
s 75 


P / St 

0* YU £ lOOsMgh 

X 
20* 
50% 
»* 
38* 
23* 

i. 


Qm 

Low Qwne 


Oiga 


□mb 


22 

140 


425e 
12 
240 
p(1A0 
s 32 
76 


14 5 
1* 2 

15 17* 

2 

t It H 
47 9 57 
l» 
1 I 

17 X 


X X 
a* 29* 
49* 49% 
S 25* 
38% 38% 
29* 29* 
121, 12* 


4 11 1*28 30% 

49 17 152 49* 

41 1 43% 

22 181142 14% 

50 14 201 15* 


5 


-% 

-* 

A 

-* 

+ * 

-% 


41% 


16 10 103 
» 76 1 8 14 832 44% 

1 34 38QB 29% 

pSOif 99 4X 
pr1275 80 487 

pr22S 7 7 729 

ll « 35 15 419 
260 37 11 664 
pOBT 44 3 

K255 76 563 

164 

22? 


50% 

143 

29* 

33* 

70% 

8ft 

33* 


36* 

26% 

24% 

«2 


55 

X 

27% 

9* 


23% 

24% 

17 


X 30% 
48% 48% 
43% 43% 
14* 14* 
15* 15* 
41% 41* 
41 41% 

»» 2ft 
SO* SO* 

142* 1*21, 

=8V »% 
33 33 

69* 68* 
BT B7 
33 33* 

22* 221, 
2 22 * 
351, 351, 
2S* 25* 
34% 2ft 

41% 42 
30% 3ft 
541, 56 
27% 271. 
27 27% 

9* 9* 

a* 22% 

22% 23% 
3a TV, 
1S% 16% 


is 
+ % 
-% 

'A 


+ % 
+ * 


"-'%l 


-h 
* % 
-h 
-* 


-»» 
+ * 
- * 
-% 


+ * 


♦ % 
-% 


8ft 


as* 

Zb 


3. 


© so* 
X 30% 
X* 25% 

5* 5* 
2ft as* 
8 % 8 % 
30% 20* 
59% X 


-* 
-% 
+ % 
+ % 
+ * 


8% 

10* 


««* w 
30% 21 


B* 8* 
10 % 10 % 


41* 


34* 34* 
41* 41* 


61% 81% 
67% 87% 


A 1 

-* 

-% 

-% 

♦ * 
-% 


23* 


72 

75 


72 

75 

ta 

57 


♦ % 


12* 

70 


vucktc 

vmcnM 


244 36 IP® 


as* 

8* 

68% 


ft ft 
68% 6ft 


-%* 

-1* 

♦ % 
+ * 




23% 1ft 
45 29% 


34* w% 

ft 


a 


16% 


38* 17* 

22 14% 


WICOR 

Wacno* 

WBCKN 

Wanoc 

WMr 


114 
l © 
4lb 


30% 1ft 
4ft 2ft 


36% ift 

a 


35 

29* 24% 


VKlHPs 

WCSv 

WoUr 

WtfJ 

Wane 

WknOn 


a M 

560 
m 3Z 
4 X 
100 
p» « 

9 70 


99 7 X 
as ii x 
18 16© 
342 


22 % 

44* 

2S* 

10V 


3 37 1849 40% 
1 7 17 119 35* 

46 

13 17 48 
32 9 EX 
12 CIO 
26 10 «7 


1 45 ?73S 


37% 1ft 
22% W* 


6ft 35% 
91 © 


15* ft 
ft 3* 


a 6* 

4ft 20* 


WtsnGs 

WlhNat 

WWlUft 

want 

wattar 

WayGoe 

Wawk) 

weeco 

wekM 

WeW 


140 
2 88 
1© 
248 
© 


49 « 2559 
10 7 47 
39 11 1© 
13 7 303 
15 19 1327 
8 13 II 

15 16 7 
72 

46 IX 

I 5b 16 16 24 
192 40 6 260 


2ft 

X 

37* 

ft 

27* 

a 


X 


28% 

P 

84* 

ft 

1ft 

3ft 


21* II* 

43% 441, 

24% 24% 
10* 10% 
40 Aft 
34% 34% 
2ft 2ft 
2ft 28% 

37 37 

ft ft 
26% 26% 
21 % 22 % 
28* 28* 
27% a 


-% 


-* 


+ * 
-* 
* * 


27* 27* 
19* i9V 


-% 

-1, 

♦* 
♦ % 
-H 


46* 4ft 
84 84 


13* 13* 
ft 7* 


'ft 

3ft 


+ i» 
+ % 
+ % 


12 Month 
H* Lew 

sack 

Pr Sb 

to YU £ 100s High 

low 

wigr 

case Pm. 
Quote Oosa 

3ft 

15* 

WftMD 

IX AS ©3494 

27 

26% 

26* +% 

18 

0% 

WfciEl 

© 51 7 32B 

12% 

1«V 

11% -% 

11% 

6 

UfltohfO 

OBi 10 9 * 

7* 

7* 

ft 

82% 

40* 

WmO* 

2© 4 7 12 32 

55’. 

56 

55% -* 

23% 

ft 

Wkinbg 

10a *■ 37 191 

20* 

20* 

2ft -% 

11* 

3% 

HWnietJ 

37 9 

"ft 

10* 

ID* -* 

26* 

X 

wiseEP 

210 «4 7 117 

*5 

04% 

»% 

2SU, 

22% 

WhcPl 

2© 89 8 47 

2. >| 

26% 

27 -1, 

27% 

21* 

vwaePS 

232 86 8 104 

Z7* 

26% 

26% -% 

32* 

16 

Wrro 

SIX 43 11 SO 

30-; 

30% 

», * * 

2ft 

13* 

WOMW 

*B 25 9 3* 

TS% 

Iff, 

19% ♦ * 

a 

ar, 

Gtamal 

s AA ig 27 309 

*3* 

42* 

*2* -% 

18 

WootfPl 

60 23 16 94 

27 

261, 

26* -% 

3ft 

10% 

Woerti 

1® 51 12 5*0 

36 

35* 

as* -% 

S3* 

2ft 

»k*r 

pBX 43 3 

sov 

50% 

50% +1% 

ft 

1* 

WrtoAr 

30 

ft 

4* 

*% + * 

561. 

38% 

wng* 

1 *4a 28 10 6 

50* 

5ft 

5ft +% 

8* 

3* 

Wear 

23 

7% 

7% 

7% -% 

21% 

6* 

WdeLB 

>6 8 iffl 

21% 

21% 

21% ♦ % 

'ft 

9 

wyty 

72 

12* 

w* 

12% -* 

22% 

12* 

Wynns 

© 32 46*7 

18% 

18* 

18% + % 

50 

31 

Xflr&i 

x-Y-r 

3 68 11 3©4 

44* 

44 

44 -* 

53* 

49% 

Kuo* 

[4545 11 57 

5ft 

50% 

Sft 

31 

'ft 

XTOA 

20 X 928 

u32* 

31* 

32% + 1 % 

33% 

19% 

ZateCp 

IX 3A X» 

33% 

33* 

33* -* 

24% 

15% 

Zteep'A 

90 3 1 4 

i£6 

X 

26 +1* 

2ft 

13% 

Zapda 

8* *2 6 304 

20% 

X 

X -% 

52% 

2ft 

Zayre 

s X 7 15 122 

44 * 

44* 

44 * -% 

34* 

s 

Zemnft 

1261144 

31% 

31 

31% -% 

38* 

Zera 

s 48 1 4 22 67 

35% 

3. 

3ft -* 

3ft 

2T% 

Zumln 

U2 48 9 53 

27* 

27% 

27* ♦ * 


Sates figi»BS are unofficial. Yearly htgtii and lows refteci ihe 
previous 52 weeks phis the cunenl week bul noi the blast 
iradmg day. Where a spin or slock Ckvidena amounting lo 25 
per cent or more has been paid, ihe year s high-low range and 
cfrvKjend are shown tor Ihe new slock onty. Unless olherwise 
noted, rates of dividends are annual disbursements based on 
ihe latest declaration 


a-dmdand also extrais) b-anruol rale ol dmdend plus 
slock dnndsnd c-Uqwdatlng (Avioend cw-caie3 d-new yearly 
low. e-dnndend declared or paid m preceding 12 months g-dk 
wdwnd in Canadian lurals. subieci lo W* non- residence lax v- 
tiwdend declare tl otter spot-up or Slock dnndend t-dwdend 
paid Ihe year, omitted, deferred or no action taken et latest di- 
vidend meeting, k -dividend doebred or paid tths year, an accu- 
mutartva issue with dnndartds in arrears n-new Issue in the 
past 52 weeks The high-low range begns with ihe start of tra- 
ding. nd-next day delivery PrE-prtco-eammgs ratio. r-dwaJeno 
declared or paid ai preceding 12 months, plus stock dividend 
s-stock spHt Dividends begins with dale of spin, sis-sates i- 
dtvrdend paid in stock m preceding 12 months, eshmated cash 
vahie on ex-dnndend or eK-dislrtbulion dole u-new yearly high 
v-tradng hailed w-tn bankruptcy or recerrership or being re- 
organised under the Bankruptcy Act or securities assumed by 
such companies wd-wtien dsmbuied wi-when issued w- 
withwarrams y-e*-drndend or ex-nghts xtks-ex-disirioution 
xw-wtihoui warrants y-ex -dividend and sates in ful yid-yiBld 
z-sales m tut 





U-U-U 




50* 

*6 

Weff 

pC.©e 55 

1610 


48* 

4ft + % 

41* 

'6* 

UAL 


627 

32% 

31% 31% -% 

X 

23* 

WsFM 

080 11. 

10 52 

2ft 

2ft 

26% 

2ft 

a:, 

UAL 

pfl© 96 

13* 

25% 

24% 25 

»* 

10 

Wendy 

e04 16 

3 1888 

15% 

’ft 

15* -* 

2** 

ift 

U&l 

20* ID X 54 

20* 

20* 20% +* 

31% 

IS* 

WeaCo 

© 13 

736 

3ft 

29% 

29% 

2S, 

21 

UGI 

pi 2 7s 13 

r*00 

fit 

21% 21% -* 

41 

34 

WPenP 

DM50 11 

,140 

38% 

3ft 

3ft -% 

Iff, 

ft 

UMt 

© 3* 33® 

18 

'7% T7* -* 

53 

26* 

WMPff* 

£ 43 1031 

47 

47 

41 

5* 

2 % 

UkET 

336 8 0 32 IX 

4% 

i* "% 

ift 

10 * 

wstcsr 

glO* 

n 

12* 

a 

O* +% 

ft 

4 * 

LWCRas 


42 

ft 

6* ft -* 

ft 

3% 

UkAU 

fn*Wfc 


859 

*v 

ft 

4% 

58% 

37* 

usre 

384 60 10 709 

55% 

55* 55% +% 

ft 

1% 

WlAk 

* 

178 

1% 

1 * 

IV + * 

54 

43 

tteAff 

22*e 46 8 2 

4ft 

Aft Aft + * 

1ft 

ft 

WAIT 

Pt 

13 

T3% 

Ift 

13% +% 

82 

55% 

UrrNV 

440e 56 

219 

76% 

76% 76* -* 

12 

ft 

WCHA 

1% 64 451 

11 

ift 

ift -* 

81-2 

51 

UC«*p 

3 *0 

5 474 

721. 

71* 72% fl 

77 

53* 

wPaa 

15 4 

7ft 

7ft 

7ft ,% 

73% 

36% 

UnCarO 

3© 45 as© 

70% 

69* »% 

54% 

37* 

wurean 

140 41 10 917 

35% 

a 

341, -% 

7% 

3% 

limonC 

24! 41 

1© 

6 

Si , 

IX 

7* 

wnjn 

pl4 60 5 7 

1 

ft 

w* 

BO* +1*1 

16* 

1ft 

UnSec 

164 11 

2032 

,4 % 

1^ W* - 1 , 

10* 

b* 

WUn 

m>i ib 13 

14 

ft 

ft 

ft. 

37 

30% 

UrCJ 

fl«50 13 

*1© 

3ft 

34:. 3*i. - % 

54 * 

42% 

wim 

pt 6 12 

n 

ffl 

« 

49 -1 

321, 

271; 

Unci 

pill * 13. 

10 

3ft 

301, 3d, - * 


18 

wun 

pS56 13 

8 

20% 

20 % 

201, -* 

24 

21% 

Unci 

pass 13 

111 

a* 

3ft 23% 

53* 

X 

WestgE 

1® 38 ID 1547 

48% 

47 * 

47%. 

'6 

?5 

Un8 

pc 13 13 

1 

1 ?. 

1&-. lb% ”% 

361. 

2'% 

wunc 

IX 37 18 6 

32% 

30% 

32% -% 

6« 

£0% 

Unci 

(rf7AA 13 

,1© 

66 

* * -> 

*1% 

28% 

Weverft 

130 3 5 ® 1B25 

3ft 

3ft 

35% -* 

65 

Sft 

IS 

ptH 8 13 

a300 

61 

60 a - 1 * 

S2% 

37% 

wen 

DC® 60 

13 

46% 

453, 

4H, -% 

61% 

33% 

UnPie 

1 ® 30 

B 2790 

Sft 

5ft 53% -* 

57% 

44* 

Wart 

W«50 90 

« 

50* 

50 

SO* +* 

•29-J 

9ft 

unPK 

P*72S 57 

115 

izr., 

126% 1271, 4 * 

€3i s 

54* 

WhdLE 

675 Sfi 

ao 

© 

© 

© 

17% 

ft 

urarcyi 

30 17® 

17 

16% 1f% 

2~i 

U 

WlMCkl 


16 

2ft 

24% 

2ft -% 

ift 


UrmDr 


X 

ft 

<< 7* -* 

38 

X 

WhPtt 

« S M 

2® 

35 

3ft 

3ft -% 

27* 

ft 

utWmc 


76 

18% 

16 * 1ft -% 

57 

35% 

Whe** 

1® SB 11 575 

49 

48 

48 -1 

ift 

8% 

UBra 

Of 30* 

6 

M 

M 14 - * 

*5% 

a 

were 

1 50 37 17 IBS 

41 

*ft 

41 +%. 

X 

1©i 

uCfafTV 

14 6 

*7 

2*% 

j£* '% 

65% 

18 

Wfc- |k| 

meal 

19 30 

Sft 

50% 

Sft * 1 * 

35; 

S' 

Un&vg 

2© 8 5 7 38* 

2ft 

»% S? ^ 

34* 

'ft 


1 © 4 9 15 1® 

32% 

32% 

=* 

X 

a 

Ufflian 

3E8 12 

© 

X 

25% 25* -* 

11% 

*% 

lew L| ^ 

"too 

43 

107 

KXi 


TO* 




v..'- ;v 

% 



I 


'■ S.\ 


Financial Times Thursday September 22 1983 


WORLD STOCK MARKETS 


LONDON STOCK EXCHANGE DIVIDED OVER SWITCH TO NEGOTIATED COMMISSION I CANADA 


Case for haste - case for delay 


BY RICHARD LAMBERT IN LONDON 


A MAJOR ROW is brewing in the 
London Stock Exchange about the 
way in which member linns should 
move to a system of negotiated 

ramwiiggi ft Tig 

As part of its deal with the UK 
Government to take the exchange 
out of the clutches of the Restrictive 
Practices Court, the Stock Ex- 
change Council has undertaken to 
get rid of the present mi nim um 
scales of commission by the end of 
1986 at the latest The next few. 
weeks will bring a heated debate 
about the best way to fulfil this pro- 
mise. 

On one side of the fence stand the 
big institutional brokers - the firms 
which will be most directly affected 
by the switch to negotiated rates. 
They can expect a sharp fall in com- 
missions on gilt-edged dealing, as 
well as some lively bargaining on 
the equity side from their biggest 
clients. 

Such firms tend to be those with 
the strongest capital base and the 
biggest investment in modem tech- 
nology. A number of them are argu- 
ing very forcibly that it would be 
“death and destruction" to disman- 
tle commission in stages. They say 
that firms should be allowed a de- 
cent interval - perhaps a year - in 
which to prepare themselves, and 
that there should then be a com- 
plete free-for-all. 

Their case is that price competi- 
tion is bound to bring a shake out 
among weaker firms. Attempting to 
prolong the agony, by introducing 
free competition in stages would 
undermine the financial health of 
the efficient firms as well as the in- 
efficient 

Several big firms believe that the 
present dealing system is bound to 
disappear once minimum commis- 


sions are abandoned, and that the 
major securities firms will start to 
combine the role of jobber and bro- 
ker under one roof. They claim that 
any attempt to delay the inevitable 
will only leave surviving firms in a 
weaker position to compete against 
their international rivals when the 
new world dawns. 

But powerful forces are lining up 
against those who want minimum 
commissions to disappear in one 
big bang. Within the stock ex- 
change, the smaller to medium- 
sized firms tend to favour the idea 
of moving to negotiated rates by 
stages. 

The small firms, which comfor- 
tably outnumber the big battalions, 
usually specialise in equity busi- 
ness for private clients. As a result, 
their commission income may not 
be squeezed that much by price 
competition. But it would be uncom- 
fortable for them to adjust to over- 
night change: they would feel much 
happier to follow an established 
price leader. 

Same of the medium-sized firms 
have a more pressing motive to sup- 
port delay for as long as possible. 
Those with few specialised skills 
and relatively high levels of over- 
heads are the most likely to go out 
of business when minimum com- 
missions are abandoned. 

Outside the stock exchange, the 
Department of Trade and the Bank 
of England are also instinctively in 
favour of the gradual approach. As 
Sir Nicholas Goodison, the stock ex- 
change chairman, wrote in a recent 
fetter to senior partners, it would 
“be difficult to monitor or control 
the effect of moving to negotiated 
rates' 1 if the commission scales 
were abandoned overnight 


The separation of jobber and bro- 
ker is the cornerstone of investor 
protection under the present deal- 
ing system. The Department of 
Trade wants to be able to keep dose 
track of any changes which could 
undermine that structure. The 
Ran ir of England is also anxious to 
keep on top of any shifts within the 
gilt-edged market So Bank officials 
are talking about a move to nego- 
tiated rates in perhaps two distinct 
stages. 

Various ways of dismantling com- 
missions in a gradual way have 
been proposed. For instance, it has 
been suggested that negotiated 
rates should be introduced in steps 
according to different classes of sec- 
urities. 

One such move - freeing commis- 
sions on overseas securities - 
seems almost certain to happen in 
the near future. The present deal- 
ing rules are very complicated, and 
by common consent have been bent 
in all sorts of ways. It would be a 
convenient - and relatively painless 
- public relations ploy to announce 
that dealings in such securities will 
be put on a fiiljy negotiated basis al- 
most immediately. 

But it would be very difficult to 
extend this idea much further. If, 
for instance, negotiated rates were 
brought in for gilt-edged bargains 
but not for equities, firms would be 
pressed into dealing free in gilts in 
order to secure equity business. 

Then there is the so-called "dis- 
count" approach. As the first stage, 
firms would be allowed to discount 
present rates by a maximum per- 
centage figure. They would then be 
allowed to move in one or more 
steps towards full negotiation. 

The trouble with this idea is that 
the maximum discount would tend 


to become the norm. No one knows 
what commissions will be in a fully 
competitive market place, and the 
whole securities industry would be 
damaged if commissions were to be 
driven - even temporarily - below 
the economic rate. 

So the early betting is that the 
stock exchange will attempt to in- 
troduce negotiated rates over a pe- 
riod according to the size of the 
transaction. Bargains worth more 
(or less) than a predetermined fig- 
ure would be on a negotiated basis 
from a predetermined date, and the 
bands would gradually be widened 
to cover all dealings. 

Such a process would be compli- 
cated and expensive to implement 
It could be inefficient in other ways, 
too, by encouraging the h unching - 
or splitting - of bargains in order to 
qualify for the negotiated bands. 

But there would be precedents 
for such a transition, most notably 
on the New York Stock Exchange. 
In April 1972, commissions became 
negotiable on orders exceeding 
$300,000 and there were several oth- 
er adjustments before the free-for- 
all in May 1975. 

At present this looks likely to be 
the least painful compromise for 
the Stock Exchange Council - 
unless some of the big brokers are 
prepared to launch an all-out battle 
in support of their case. So far they 
seem to be confining themselves to 
dark, but unspecific, mutterings. 

Sir Nicholas Goodison has asked 
senior partners to give him their 
views by October 4. and the stock 
exchange authorities would like to 
be ready with outline proposals by 
the time Parliament reassembles 
later in the month. - 

Some arms may have to be twist- 
ed if that deadline is to be met 


AMERICAN STOCK EXCHANGE PRICES 


12 Man* 

High tow Stadr 


Or‘gt 

P/ Ste CtonPrav. 12 Marti 

hint 10091*1 tew Quoit Bare Higl) tew Stock 


or* 

P/ Sts Cta* Pm*. 12 Month 

□tv. Vld. E lOOsHtgti low Quob D ose High Uw> Start 


Continued from Page 35 


37*1 31H SDflo 


35% 

26% 

SFiflE 

21 

10% 

SontJgl 

6% 

2 

tart 

11% 

3% 

Sagom 

7% 

2% 

Sam) 

27% 

14% 

Sehab 

5% 

2% 

SchooP 

5 

? 

SeM 

Stab 


3V 

SoUgl 

37 

10 

Scisq 

41% 

23% 

Scape 

20% 

7% 

Scurfl 


S-S-S 

s 2 

s 11 11 

1« B 

30c 27 4 

1*4 4.1 15 

piss 13 5 

pC47 H 13 
pT4£5 Q. 19 
pOSB 13 «« 

220 73 14 4 
s .60 34 7 25 
151 
13 94 
A 20 35 21 3 
50b 25 12 3 
3 

an is a as 

40 36 11 2 
10 5 79 

23 £8 
25 6 0 13 


35% 10% Swpwl 

20% 8% Shaw 

16 7 5wr=n 

11% 6% Stfco 

S', l5* S*nsA 

13% 3% S* res) 


134 8% SoetCop 

9% 7% SC Ed 

10 8% SCEd 

11% B% SCEo 

33% 29* SCEO 

13% 11% SCEd 

30% 2S; SCEd 

21% 17% SCEo 

20% 16% SCEd 

30% RJ; SCEd 

6% 1% Son* 

15 5% SprVnw 

12 7 Sp/t 

2B% 10% Spctro 

6% 2% SpadOP 


m 31% SlCShr 

11% 2% CthiH 

13 B% Saw 

171, ID, StpnCn 

11 3* SJHCwi 


6 20 
35 12 
10 

n 11 15 
101 1 4148 3 
44 30 1215 
801 10 11 15 
* 36 3 1622 
15e 13 as 
35 

16b 8 9 9 
> 60 31 13 56 
lOt 7 25 10 
20 26 2839 
30 12 39 3 
6 

n 2 14 11 21 


13 41% 

16 16% 

8 3 

z3S0 7 


70« 55 
pfl CP 11 
pfltJS 12 
pm « 12 
pO B0 10 
Pit 45 12 
pJIJO 43 
pCte 12 
Pf221 12. 
pm 70 12 
wlC 


Jrf 1 96 3 

s .14 7 15 53 
in 20 37 7 
10 10 » 
n 08 7 68 54 

wl ro 
29 

a 40 19 10 3 
279f 47 8 15 
a 12 
12 

56 33 10 7 

12 


7 12% 

34 

i7 r, 

i *i 

=50 37% 


16 19% 

23 19% 

5 70% 

(36 6 

9 148 12% 

3 W% 


11 % 11 % 
4% 4% 

16% 16% 
11 % 11 % 
3% 3% 

6% 6% 
T9 19% 
3S% 39% 
19% 21 
30% 30i, 
17 17% 


31} 3% 

73% «% 


28% 29% 
41% 41% 
16% 16% 


14% 14% 
7% 7% 
38% 
n% ill} 
3% 3% 

20 % 20 % 
79% 19% 
14% 14% 
r\ 7% 

£ 3? 

14% 14% 

B4 9% 
2% 2% 
124 124 
8% 8% 

3 g 

s% 

12 % 12 % 
30% 30%. 

19% «% 
19 19 

70% 70% 
5% 54 

12% 12% 
10% KM, 
21 21 % 
5% 5% 

9* 10 

10% 10% 
31} Si- 
ll % 11% 
21% 21% 
59% 59% 
9% 9% 
11 11 % 
«% 18% 
91} 9% 


5% 
32% 
194 
-% 7% 

n* 

-fc J? 

’+% S' 

.vs 

« 374 

9% 

. u >3% 
+ % 

17% 
. 40% 

+1 ** 

V 294 


sure 


46 

4% 

«% 



6% 

lMn» 


27 

StrtSh 

n 

88 50 

18% 

17% 

17% 

-1 7% 

» 

Unta 

pl 

2 

Sw£a 

nl 68 

10 20 73 

17 

10% 

16% 

-% 24% 

V2% 

UArPd 

a 52 

27 118 

Sirvtw 


27 

*% 

4% 

«% 

-% 11% 

2% 

UnFood 

20 

23 9 sr 

SumhE 


1282 

10% 

10% 

10% 

22% 

B% 

Ullfed 

771 

4 A 25 7 

SuimE 

pflBO 

11. 2 

17% 

17% 

17% 

+ % a 

7% 

OSAO 

wt 

21 

SuiCly 

S 

9 12 

5% 

5% 

5% 

+ % 13% 

9% 

Unset 

n 

14 11 

SauV 

12 

17 20 15 

13 

12% 

13 . 

17% 

4% 

iMiyB 


10 30 

Smric 


101 

7% 

7 

7% 

+ % 19% 

15% 

IknC 

s 

257 

Sigfd 

906 

12 27 75 

30 

29% 

30 

-% B% 

5 

Umfls 


72 

Super* 


1® 

5% 

3 

5 

-% 






t’%1 16S » 
:l K 

* I *n 


2*5 
:t £ 
;i 3 

H 19% 

-V s* 

9 

8 

■*■% 

+ % 14% 

3% 
+ b 

-% 17% 
v% 54 
+ % 22% 
*% W% 


7 SuvSr 

3% SuaoMh 
19% Swrttfn 
3% Sjnrtv 
9 Sp£n 

3% SysPki 


7% TBar 
10 TE 
8% W 
10 TWiPr 
10% TndB 
7 T«y 
44 TdiAm 
11% TeftSvm 
15% TadiOp 
34 TeefcTp 
8% Tcficm 
6% Taetroi 
48 Tupcfl 
2i% Telecn 
21% TsBtax 
9% TrtJH 
16% Tobd 
8% Tpbph 


2TJ TsuCd 
6% TreAir 
3% TotAE 
13% Tuscan 
12% Tear 

2% Thatn 

5-16 441MD 
6% Tdnrt 
61} Topps 


1611 a? 1442 

■3* 20 13 17 

12 45 

TOta 36 7 M 
22 

.10 914714 11% 
4 

' T-T-T 
57i 56 77 

S 36563 

a 99 2D 
S20 8 16 31 
s C6J 2 

-25a 19 166 
113123 
25 79 
20 3 
1537 

s 71 332 
.40 17 1314 
2S* *1302586% 
n 27 61 
X 13 12 27 
32 25 14 42 
41 

n 710 

s 2513 
0 1 1 
16 26 344 

73 
22 55 
v*x 1 

13 32 

9 16 9 17 7 

24 222 
s 20 19 18 86 


15% 15% 15% 

17% 11% 11% 

u a.? 

11 % 11 % n% 

10 % 10 10 % 
38% 37% 37% 

20 % 20 % 20 % 
29% 2*4 24% 
17% 16% 1*1 

13% 13% 13% 
7% 6% 6% 

21% 21% 21% 
36% 36% 3S% 
704 ro% 70% 
18% 17% 17% 

24% 23% 234 

«5% 66%-% 

«% 23% 24 

29% 28% 28% 
U% 12% 12% 
«%«%»£. 
8% dB B% 

6% 6% 64 

32% 32% 32% 

§ a a 
26% 28% 20% 
24 24 24 

2 % 2 % 2 % 
I, 16% 17 
15% 14% 14% 

19% 19% 19% 


74% TvmC 
1% TwnFr 
4% Tyfcr 


Tone) 

TOM 

024 

13 

28 

61} 

12% 

6% 

12% 

St- 

Tomov 

01 a 

143 

4% 

4% 

4% 

Town 

W) 

6 

1% 

1% 

1%. 

Treflgr 


an 

1% 

1% 

1% 

TmsLx 

.10 7 

11 54 

*5% 

M% 

15 . 

TranEn 


67 

4% 

4% 

4% 

TnC 

WI 

10 

1% 

1% 

1% 

TrraTac 

48 25 

10« 

19% 

19% 

19% 

TraCo 

.771 91 

1 

8% 

8% 

0%- 

TuOUx 


4 ZB 

a 

l\ 

a. 

Tt rintw 

ste 21 

9 320 

18 


2 55 6 1 
6 

it 43 


U-O-U 

7 1111 4 

% UDS 7 

2% UNA 7S 

9% UPS n 40 23 16 3 
l% USH IM 6 48 

5% UQmra s 38 774 

10 Uraeoro 20| 29 


11 % 11% 11% 
2 2 2 
3% 3% 3% 

W% 14 14 

5% 5 5% 

uZ2% 2 221} 

20% CC 20 


20% 

18% 

+ % 11% 
+ % 12% 
-1% 1S% 
+ % 15% 
2 

-% 11% 
:t \ 

-S 


- 1 

-% m% 

-V J5% 

+3 »1 a 

tta 

+\ w% 

s 

Sh 

:% 2% 

a 

-% 94 

** 

e% 

11% 

£ 

-% ■ 

£ 


13% VrtyR 
13% VatrTUC 
12 % vstapar 
7% tftttn 
1% Vtm 
11% VJAnC 
8% VlRsft 
10 Vama 
4 Vtattcti 
4% Vleon 
3% vmtga 
5% Vrco 
10% wan ay 
B% VhuWG 


•4 w*Cp 


4% me 
24 Whdrt 
10% Vftfcr 
8 Mateo 
17% WwigB 
17% WangC 
6 wares 
5% wmC 
1% WsWW 
39% MWlPa 
12 WWT 
8% WMSCO 
8 WOW 
5% Water 
4% iMdmi 
64 PM CO 

6% WWGrc 
9% Waco 
8% wtapep 
12% WaSrC 
8% Wsar 
6% WinSL 
1% WhEntr 
1% UAWCbl 
4 WcHta 


S% Wdsvm 
7% WltWwr 
4% WndaE 
3J% Wrm 
15-WNtgW g 


4% YjnkO 
7% 2knar 


15% 15% 

22% 22% 

36% 36% 

26% 3% 

4% 4% 

20 % 20 % 

9% 9% 

15% 15% 

3} & 

ICC. 10% 
72% 12% 

17% 16% 

7% 7H 
e» es, 

17% 17% 

70% 16% 


15% -% 
22% +% 
25 

28% +% 
4% +% 1 

20% -% 

9%. 

15% +% 

74 -% 

10% +% 
+% 

12% +% 
ib% ~H 
7 % +% 

6% -% 
17% "% 
«%. 


19 

p«2 67 24 12 


0 N 

7 

14 142 l&l, 
X 13 
9 2064 3 *% 
92 34% 

25 X 42% 
265 7 
8 36 13% 

15 104 88 

7 22 17% 

192 12% 

46 10 % 

31 16 17% 

1210 9% 

1 8 

14 14 7 % 

126 19% 

3«40 10% 

13 36 13% 

5 a 

U 137 91} 

2 2% 
286 5% 
35 57 7| 


50 

37 

112 


13% 

13% 

-% 

40 

19 

13C5 

10 

a 

5 

10% 

5% 

10% 

+ % 
-% 

48 

34 

10116 

14% 

M 

'4% 

+ % 

AM 

62 

75 

0% 

8% 

8% 

-% 

OB 

.1 

29 

37% 

37 

37% 

-% 



an 


7 

7 

-% 

X-Y-Z 






5 


13 109 

1S% 

Ml 

15 

-% 

> 10 

S 

a 193 


18% 

1*1 

-1% 


Follow the Leader 


Do you want to read) the top international financial 
specialists in European industry? 

In mid 1982. the Financial Times, The Economist, and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 


Readership 96 
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croup was the Financial Times. By comparison, the table below 

shows the readership figures for some of the other 40 publications BUSINESS WEEK 
that were covered by the research. rmNnwLST 
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* 0-®; MEI - 1.670 1 +80 

- 2“; M ta Eiac works W7 ' ,i 

-0^. M'bisill Bank . . 500 -.. 

■ - « M'bishi Corp . ' B15 ^ 8 

M'bishi Elec ... 425 • ■, 5 
H M'bishi Estate. . j 401 ,3 

+ 0- K mhi- 257 : -a 

Mitsui Co . . 361 1 1 

Mitsui Estote- U|6 +1 

+ 9-““ M.tsukoshi . 361-; *1 

* O.IN N g K insulators 596 , 7 

_ „ Nihon Cement . . 200 ; 4 5 


EJLIrid 5.08 

Elder* ixl... ■ 441 

Energy Ret . 1-87 

Gen Prop Trust . 1.6 

Griffin Coni _ . ..■ 6.3 

Hardie 1 J.t ‘4.09 

Hartogen Energy 3 

Herald W*y Times 2.75 
ICIAUSt.. ■ ..1.98 

Jimb’iana-SOcFP 0.25 
Kia Ore Cold. - 0^6 

Lend Lease 5.1 

MIM 4.2 

Mayne Nickless.: 2.95 
Meekhtharra... • 1.4 
Myer Emp... 1.58 


7 n to N,hon CCT ' en ‘ ■ . SVS 45 

1.50 -O.B2 NipBon Denso. . 1.540 ; +w 

a m iniM Nippon Elect l >*30 -10 

25® Nippon Express.' 370 

T*S_ "nnS Nipoon Qakki . 630 . 

ft 7 Tnfla »***»> Kokah. - *51 -j 

1.8 + 0.02 Nippon Oil. . ■■ 990 -5 

4 09 OOl NlPfW" 5«1ko ... '597 >.1 . 

.09 0.0 N ,p pon sh inpan. 640 , ♦ 1 “ 

3 ■ Nippon Steal . m . -a " 

?'m 1 Job Nippon Suisalt. 334 +13 

i'5E > *2-5 MTV 8.700 -aOO 

0.25 -0.02 Nippon Vusen .. 270 -3 

8-f 6 Nissan Motor. .. 714 ( -j 

S"5 '-n — Nltshin Flour .. . 393 . •+*. 

4.2 , +OJK Ntsshln Steel ..- 150 

?‘2 S • Nomura 741 . +5. 

i:is ■ “SS 25SSfS^..'. 1 ~ » 


West utr Bank .. 

109 

+0.2 

NORWAY 

SepL 23 

Price 

+ or 

Kroner 


Bergens Bank — 

119 

+03 

Bcrregaard - .. . 

166 


Christiania Bk. . 

127.5 

+ 0.5 


136 

+2 


116 


Norsk Data ... . .. 

270.5 

+ 0.5 

Norsk Hydro. .. 

833.5 

+ 3.5 

Storebrand 

382.5 

+0.5 


Nat. Com. BK. Ast. 3—7 

News 9.5 

Nicholas Kiwi. 2.80 

North 8kn Hill. . 3.32 
Oakrbidge. . . .' 1-25 

otter Ex pi 0.9 

Pancon .. . _ .... 1.7 

PlonoarCanc ... 1.82 
Reckitt & Coin . 2.35 

Repeo . 1.15 

Bantos. 8.26 

Smith ,H.l 3.9 

Southland Min’g. OJ5 
5 cargos Expl .. 0.57 

Titos. Natwioo . 1.9 

Tooth 4.2 

UMALCons 2.1 

Vamgaa 1 8.9 

Western Mining-- 4.7 

Westpac 3.25 

Woodside Petrol. 1.49 

Wooiworths 2.5 

Warmald Inti . 3 


*9-5f Omron T.iteis \ . . 

—0.01 Qnent Leasing ... 2.600 , +20 
Pioneer 3,050 1 +50 


BCO Bilbao. .. 
Bco Central.... 
Bco Exterior. .. 
Bco Hispano... 
Bco Santander 
Bco Vizcaya-— 

Dragado»„ 

Hldrola 

Iberduero... . . 

Petroteos 

Telefonica... . 


Price + or 
Peseta — 

~ 236~ 

260 

, SOB 

205 ; 

. 284 

: boo ■ 

.' 127 + 1 

46,5i +0.9 
40 | +0.5 
86.5 +2 
84.7 +0.7 


Spargoe Expl.. 0.57 [ -0.15 Sony 3,670 

Titos. Natwioo . 1.9 1 +0.05 Stanley . ■ BO' 

Tooth 4.2 > —0.06 S’ to mo Elect . . 628 

is +01 sa e 1 

wS^Mimnd::*:? lox ™^ l S > “ n p 9V0 '223 

ss-nmi a -°o% Sr ™ sz 

Wooiworths. .. . 2.5 ™t«* 0 ■ ' 5 iS 

Warmald Inti . 3 -0.05 ’447 

1 1 1 Teikeku Oil JfO 

Toklo Marine . 480 

TBS _ 750 

HONG KONG Tokyo Elect Pwr. . 1,000 

Tokyo Oas.. . 125 

Sept. 21 Price + or Tokyo Sanyo. . . 854 


Pioneer 3,050 1 +60 

Renown 610 ■ -8 

+ 0 02 B'ceh “2 : +4 

12'S Z Snnkyo 7b2 ■ -5 

Tn'jt Sanyo Elect ... 450 —3 

+ Sapporo . .. . fb7 , 
nn SeKISUi Prefab . .609- +4- 

~°- 0 ' sevon Eleven 8,350 ! +200 

loos Sharp 1.390 • -20 

+ oof Hiimadzu aia 1 < 1 

*015 Sninogl : S 21 . -9 

~ 0,,s Sltiseido 1,070 t +xo 

Sony 3.670 -BO 

Stanley . • 907 1 +3 . 

S' to mo Elect . . 628 - 13 

S' Como Marine . 220 +5 

S'tomo Metal .. 163 . , 

TaJhclDengyo - 640 +5 

TaksetCorp . . 223 

Tauho Pharm .. ' 957 +4 

Tokeda . .. ; 80S | +4 

TDK 5,360 • +110 

Tcilm 347 . 

Teikeku Oil 780 -B 

Toklo Marine . 480 -fl 

TBS- 750 -10 


Bank East Ana _ 23.4 


Carrion Invest. 
Cheung Kong > . 

China Light 

Hang Lung Davol.- 


— Tokyo Style -B20 -is 

Tokyo Coro ■■ j 293 . -2 

—0.4 Toppan Print . 1 B66 +6 

. . Torav -41B ' +6 

7.05, +0.1 Toshiba I 385 +5 

32.3 +0.3 TOTO 468 l +3 

. . Toyo Selkan -610 | » . ... 


Hang Song Bank. 36.75 + 0.35 (Toyota Motor.. .. 1.210 


SWEDEN 

Sept. 21 


. Price . + or 
[Kronor — 


Sept 21 


. Price 

Lire I 


Sanca Com ic . .' 38,506. 

BastogMRBS 1 215.6 

Centrale 1 1.878 

Credito Varesino 4,295. 

Fiat 8,990 

Finslder- 46.0 

Generate lAssicO «M.«D0 

Invest - 2,851 

Italcemcnti — 44,800 

Montedison 1 202.4 

Olivetti 3.249 

Pirelli Co ! 6,651 

Pire li Spa. 1,572 

Snia Viscosa .. .. 1,128 

Toro Assie 1 1,300 

do. Prof— 8,899. 


Indices 


AGA 330 

Alla Laval - 270 

ASCa 'Freeh. I 400 

Astra <Freei.. - 715 

Atlas Copco 113 

Boliden 438 

Cardo 415 

Cellulose 1 Free) 705 

Electrolux B. 1 233 

Ericsson ’441 

EsaeJte iFreei—.. 310 

Fagersta 400 

Mo Och OomsJo.- 830 
PharmaoiaiFree) 465 

Saab-Skanla ' 253 

Sandvlk B iFreei 320 

Skandia . 330 

Ska/i Enskilda. .. 315 

SKFB 161 

SL Kopparberg , 548 
Sven Handelsbn . 175 
Swedish Match . 238 
Volvo B (Free). .. 450 


SWITZERLAND 


SepL 21 Price ' 

. Fr*. 

Alusmsse 790 

Bank Leu 4,250 

Brown Boveri.... 1.250 

Clbe-Gaigy ! 1.9B0 

do. .Part Certsi. 1.590 
Credit Suisse .. USO 

EJektrowatt ■ 2.925 

Fisher iGeo.i. .. 655 

Genevoise ■ 3,450 

Hoff RochePtCU 89,500 
Hoff Roche 1/10. 8,050 
Jacobe Suchard. 5,990 

Jeimoli 1.730 

Landis A Gyr 1,330 

Nestle. 3,970 

Oer-Buehrla | 1,430 

Pirelli ..| 256 

Bandoz'BD .. . . 6,550 
Sandoz iPtCtsi. . 1,050 
Schindler <PtCts> 430 

Swissair 863 

Swiss Bank.. . . 307 

Swiss Remace_ .. 6, Boo 
Swiss Volksbk.... 1.400 

union Brnk 3,190 

Winterthur ' 2.775 

Zurich Ins 16 400' 


HK Electric- ... 
HK Kowloon Wh. 
HK Land .. . . 

HK Shanghai Bk. 
HKTelephone.. : 
Hutchison Wpa . 
Jardine Math. . 1 
New World Dev- 
Orient O'seaa.. ■: 
O'seaa Trust Bk.. 
SKH Props. 

Swire Pac A.. 1 

Wheel 1 k Mard A. 
Wheel'k Mtime-: 
World [nt. Holdgsi 


5.25 +0.15 1 Victor 

3.45 +0.05>Wnooal ..... 
3.02, . I Yamaha. 


3.02, . 

7.2sl + 0.2 

32.0 +0.71 

11.3 > +0^ 
11.6 +0.3 

£.65 +0.8 


+ 0.2 Yamanouchi .. . 
+ 0.75 Yamasaki.. .. 
+ 0^ Yasuda Fire. .. 
+ 0.3 Yokogawa.... . 


..2,930 1 

666 . -B 
. 488 —2 

.. 1,760.' +30 
.. 665 -15 

.. 230 +3 

459 -1 


2.7 + 0.02 

3.25 -O.OS 


JAPAN 


I price + or 
■ Yen ' — 


-oils SINGAPORE 

+0.2 

+ °- 06 Sept. 31 


Bouctead Bhd .. 

OoM Storage 

DBS 

Fraser A Neave 

Gentmg 

Haw Par 

InchcapeBhd .. 
Malay Banking... 
Malay Brew . . 

OCBC 

Sime Dn+by 
Straits St nialup 
Straights Trdg 
UOB .. . 


2.04 1 +0.M 


3!ob i +o.n 


Ajinomoto .. .1,050 ; +20 oCBC 10.8 ' +0.l" 

Alps Electric.. .. 2.740 +10 sime Dxi-by 235 +O.M 

771 +16 straits St niship 1.03 

AsahiChem. oBZ I +6 straights Trdg 5.6 ,+0.1 

Asahi Class.. . 610 +15 UO B 6.3 +0.1 

Bridgeston 478 —2 ' 

Canon '1,440 , +10 

Casio Comp.. .11,540 .. . crtiiTU . rairA 

Chugai pharm .. 1.130 —30 SOUTH ArRILA 

Citizen 6BO +12 

Dalei 622 sept. 31 .. ’Price' +or 

Dal Nippon Ptg + 017 +5 'Rand — 

Daiwa House . . 519 , +5 

Ebara 324 , +1 Abercom. 2.7 

Elaai 1.570 | -10 AEftCI.. 0.5 +0.15 

Fanuc. 7,400 , + 130 Anglo Am. Coal- 28 

Full Bank 500; ... Anglo Am... . 24.1 +0.2 

Puli Film 2,340 . *20 Anglo Am. Gold. 137.5 • +0.b 

Fujisawa - . . 900 . Barclays Bank . 17.1 

Fujitsu ....> . 1,440 + 80 Barlow Rand . 13.4 , o.T5 

Green Cross 1,800 +10 Buffels .. 67 -0,75 

Haeegawa 465 +6 CNA Gallo. . . ' 2.9 +0.1 

Heiwa Real EsL. 566 1 -10 Currie Finanoe 4.3 

uite^h! lion. 7 Dc Beers 10.3 1 -OJH 

Hltochi Credit. . 1.190 . Oriefontem.. .. 38.75 -O.S 

2SS FS Geoma. 53.25 -QJS 

HOUMFood 940 4 5 Gold F.eWs S.A.. 13B.S+0.5 

fJSh*,'£i, 1, M7 H'Bhvold Steel.. 5.2 ; +0J6 

t^Yok-rtn 1 Ifn In Nedbank. . 14.1 --0.8a 

KSBtf? giysf®:-- i osi 

j*“ S - ;j3§ 7| RsSnbranSP* ” °* 

tcKa' ' " ' i afo - la BMiSSurg.: .' 12^5 

Kao'Soap . : J 5” ! +3 . ■ M s : • 

Kashiyama . . . 64g Sm.th •C.G... ! .. 23)4 ' 

Kokuyo i .... 890 1 ^ 5 te a c atHu,filtB ' VaO 

Komatsu. I 311 -6 unisec . ■■ a.au ■ 

- j . N ? TE ® — Prices on this page ore as quoted on the 
individual exchanges and are last traded prices. f Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex nnhts. 
xa Ex all. 


+ 1 Abercom. 2.7 

-10 AE&CI. . 9.5 

+ 130 Anglo Am. Coal- 28 
Anglo Am... . 24.1 

+20 Anglo Am. Gold. I37.S 
Barclays Bank . 17.1 
+ 80 Barlow Rand 13.4 
*10 Buffels .. 67 

*6 CNA Gallo. . . ’ 2.9 

-10 Currie Finanoe 4.3 


Dc Beers 10.3 1 — 0JJ3 

Onefontain.. .. 38.75 — 0.H 
FS Geduld. 53.25 -OJS 

Gold Fields S.A.. 138.5 -0.5 
Highveld Steel .. 5,2 1 + OJE 

Nedbank. . 14.1 \ ~0.« 

OK Bazaars.. .. . »4.25 .. . 
Protea Hidgs .. 3 ~0.* 

Rembrandt .. 25.23 

Rennies... .14 
Rustenburg.. . 12^35 

Sage Hlfigs .. . 6.B . . 

SA Brews .. . 7.6 j .. . 

Smith -C.G... . .. 23.4 
Tongaat Hu Jetts. 9,1 . .. 


NEW YORK 1 
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Since CaRptap 

21 

20 

19 

IB 

15 

14 

Hgb 

Ian 

High 

law 

1242.68 1245-10 

123334 

1225.71 

121544 

1229.47 

1240.19 

aim 

17439 

Dlfl- 

mg.1t 

cum 

4122 

<VW 

585.73 

59&04 

58244 

572.73 

5614 

56349 

558.04 

ma 

43424 

P/l) 

596.04 

mwu 

1223 

vim 

13343 

133.19 

13145 

131.89 

132.13 

131.74 

133.19 

01/1 

11946 

Bril 

16332 

1045 
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9161 

10365 

8563 

7553 

7982 

7353 
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AUSTRAUA 
All Ord. iljlrMi 
i Me ta ls * Minis, il/l.-an, 

AUSTRIA 

Credit AJktien'Srl.S!) 


BELGIUM 

Belgia n SE (8t> 12.651 
DENMARK 

Copenhagen SE 15.-1,83) 
FRANCE 

CAC General rsi.l2.87i 
ind Tendance :3 1, 12.-82) 


Seat.. Sept. • Seot.. 

Seat.' 


1985 

2120 19 : 

16 1 

High 

LOW 

. 7143 715.5 : 717.1 

716.4 ! 

736.7 (12/0) 

487.B /(/!] 

679.1 ■ 5804 661.2 

677.6 

8143 i5/9> 

’ 4113 )4fl . 


5S.H ' 55.12 59.S (5/6) - 48.48 (IBrt) 


15035 151.18 154.45 (1/8) 1 1D0.50 («M) 

j . “ 

202.44 iui 204.22)13-9) < t0OJOii.ll 


134.2 133.7 
144.0 142.6 


157.7 125-8) 1 86.1 iS/11 

146.3 )24jBi I 98.0(5:1) 


MifivyUOto — 


Mndriali hSSJS 


Sep 1G AobIB Aug 12 {for Ago Apyna) 
453 4JS 4.08 534 

i 

IM3 SncCaHpfet'r 

Sg Sg Sg Sg 'Sg 

2B 19 16 15 14 IBri I— K# lorn 

180.72 18834 1B738 18538 188.45 18332 15435 1S332 332 

pag pi| oavBS bwos 

16935 157.62 16*24 18438 15533 T7B39 13834 17SJB 4.4 

m (vi) ww rw33 


IndiripeU to 

5XL P/E Bte 

tang Set BnadTeM _ 

N.T3J mi camtM 


Ana 17 

335 

Acs IB 

435 

Vmt, 

5.45 

1439 

1434 


82S 

1143 

1139 


1132 

RBE5 AID BUS 


GERMANY 

FAR.AktaliUI.US8i 314.73 512.51 309.77 308.30 $5165(7-71 84138 (B'D 

Com me r ezbank- Dec 195 3. 954.8 827.8 919.0 915.2 NuYlA ISL9(»1) 

HONG KONC " ““ 

Hang Seng Bank ■ JI.-7.-8dj 849.06 855.59 84235 9J8.ll 1102.84 (21.-7) . 761.61 (4|1) 

ITALY , 

Banca Comm ftal. (1972) 134.13 193.78. 1973 7 795.21 21433 (21/Si J 16D.4E (10'TI 
JAPAN- ” i 

, sas i aa i Bas , M s; '■ wss; 

NETHERLANDS ’ . 

jUSffiP W'l ]»•;.« 93 137.3 145.4 I22rt) ' W0.1 (4ill' f 

cas mau « ■ 112.5 111.2 110.8-109.8 118.5 (22/5 , 853(4/1) 

NORWAY . * . 1 

OrioSEi4.-l.S3i 211.29 210.61 210.64 210.19 S14.4& (18.81 • 89.0ll4>1) 

SINGAPORE | . ! ““ 

Strath UTimea (1868, 990.55 963.35 S8J.4I 985.85 9g2.82(2S;8) ! 71238(6/11 


Sap 

21 

Sag 

20 

Sag 

19 

Sag 

16 

“ 

' 


“ 

NttTHUt 




kdBtri 

Dated 



SOUTH AFRICA 
Gold . 1968, 

Industrial <1958} 


44232 79.79 


Sap2f 

Sap Zu 

Sap IS 

1945 

1666 

932 

699 

984 

99 

644 

593 

591 

433 

391 

341 


SiS'2 5»S3 . »* B 3 -. 10033 11191 1 694.5(26:5) 

iu» 853.4 852.0 . 951.7 9BB.7 (!0-fi ? 7403 i5:1r 


Unmfc 46333 4IZ33 4&L3 45432 

Ctata 0537 43535 P9J8 4DJ 

7DHOT170 tagte 2CT1.7 25nJ 25593 S3S2 

BS. MHOSi 430 M VMBK. TESHBOAFS CAHMMH BKUCQ! 


to* 

4U33B/S 329.12(4/1] 

4B35Q1/B 31646(8 

isnsmn ntuwn 

LATEST AVAILABLE 


SPAIN , — — ; 

Madnd SE ■ 5 1.12 82» 114.77 114.40 , C i 115.37 120.62 (15-7} 88.52)11/1) 

SWEDEN — ■ — ' 

Janobeon AP.ll.U65> I4I547 1470.45 1445,0) 1474.25 1028.50 /8.9l : 608.18 (5)» 

SWITZERLAND . !' 

SwIssBankCpn, i3U 12 /m» 557J 5S62I 536.4 i 3S6.2 547.0 (*8, . 294.4 ,4:1) 

WORLD “ ; — < ", 

Capital Int). ii. 1 /fli , _ ■ iBI , 6 ’ m _ 9 ; ^ 


q f l Sjiurday Sept 17: Japan Dow 9132 07 tif r,7fi r*i 
500. NYSE AM^ Comm"n d ' St? S? ^ A,J5tra,IJ All Ordinary and Moials- 

lost namrt twied I ud in «t “"i* anA ToiqJ.«o-1.«X»: *• 

plus 40 Uiiluiee 4a Finaneilk ^ * 400 lndt, stnal. g 400 Industrial# 

+u uiii.iiee, ao Financials end 20 Transpom. c Closed, u UnowilaWe. 
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Tlte Advertising Standards Authority. 

If an advertisement is wrong, wefre here to put it right. 
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MARKET REPORTi 


LONDON STOCK EXCHANGE 


Trade remains subdued awaiting BP tender result 
Gilts firm again- equities below best 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings titan Dealings Day 
Sept 5 Sept 15 Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 10 
Oct 3 Oct 33 Oct 14 Oct 24 
* ** Now- time " dealings may rake 
puee from 9.30 am two business days 
earilor. 

Wall Street's overnight up- 
surge to an all-time peak failed 
to . find reflection in London 
Stock markets which continued 
to trade quietly, but firmly, on 
cheaper money hopes. Overall 
business volume was disappoint- 
ingly small with interest again 
centred on gilt-edged. 

Quotations here made progress 
from the start with early, senti- 
ment buoyed by the strong over- 
night performance . of U.S. bond 
prices on growing optimism 
about a cut in . short-term 
interest raxes. After opening 
around l higher, short-dated 
gilts improved further as UK 
money . markets also eased. 
Humours emanating from the 
LXFFE market that a clearing 
bank base rate cut . is imminent 
also helped sentiment; but the 
Bank of England's apparent 
reluctance yesterday to signal a 
reduction in money market rates 
acted as an immediate brake 
and buyers withdrew to leave 
dosing gains ranging to J, after 
i- Long-dated stocks had started 
with falls to J but rallied to 
close around J better on balance. 

Still p re- occupied with the 
tender offer of BP shares; equi- 
ties had a quietly firm session. 
Harked higher at the outset In 
sympathy with Wall Street, the 
leaders marked time awaiting 
follow-through support This 
failed to. materialise as market 
operators became involved in a 
large put-through operation con- 
cerning electrical giant Raeal— 
5m shares were reported to have 
been placed through the market 
at a little over.200p per share. 

Elsewhere, business was re- 
strained by the £10m-plus taken 
out of the market via the Raeal 
transaction and the heavy insti- 
tutional funds tied up in the 
BP offer. Weakness in the Elec- 
trical majors gave cause for 
some concern and firm features 
were harder to find than of late. 

Up 1.9 at 10 am, the FT Indus- 
trial Ordinary share index was 
showing a rise of 2.1 at the day’s 
best in the early afternoon but 
advices from the U.S. prompted 
a late downward drift which left 
the close only OR up on balance 
at 706.0. 

Awaiting the result of the 
tender offer, BP held steady at 
426p. Elsewhere . In oils, Tri cen- 
tred, a firm market of late on 
bid speculation, fell IS to. 222p 
on disappointment .with the 
interim results. 

Baltic Leasing rise 

The main. --clearing Banks 
moved narowly in either direc- 
tion, but Allied Irish gained 5 
to MOp. Among Merchant Banks, 
Wrtnwort continued- to take, 
heed of the full-year profits 
warning and closed 21 down for 
a two-day fall of 38 at 827 p. 
Elsewhere, Baltic Leasing Were 
favoured ahead of next week's 
preliminary statement and 
ended 15 up at 250p. 

FJ extech, an investment con- 
cern specialising in the' energy 


business, made a satisfactory 
debut in the Unlisted Sc cun ties 
Market; the shares opened at 
160p and touched 163p before 
dosing at 157p compared with 
the placing price of MOp. 

Interest in the Brewery 
sector faded after the previous 
day’s modest revival. Among the 
few minor changes, EL P. 
B aimer edged a couple of pence 
higher to 310p, still benefiting 
from a broker’s recommenda- 
tion. 

BMC became the second major 
Building Materials concern this 
week to disclose impressive 
results and the shares jumped 
to 386p before closing a net 12 
up at 362p. Other leading Build- 
ings, initially firm in sympathy 
with KMC, also closed below the 
best Redland closed 6 higher 
at 240p, after 242p, and London 
Brick ended unchanged on 
balance at 93p, after 94p. Tar- 
mac, st ill responding to the 44 
per cent interim profits expan- 
sion, firmed 4 for a three-day 
gain of 32 to 428p. Barratt 
Developments, marked down to 
216p at the outset following com- 
ment on the preliminary figures, 
steadily improved and ended 
unchanged on the day at 222p. 
Helical Bar featured secondary 
issues, jumping 17 to 33p on 
revived rumours that an un- 
named party was building a 
stake; the company's announce- 
ment came well after the close 
of the market. Edward Jones, a 
strong market since Mr Nicholas 
Morris and Dr R. Petty acquired 
‘ Centre way Industries’ 23.7 per 
cent stake in the company, 
hardened a penny more to 39p. 
Up 7 on Tuesday in the wake of 
the increased Norcros offer for 
the company, UBH eased If to 
126Jp. 

Leporie were marked up to 
320p in response to the interim 
figures, but buyers showed scant 
interest and the shares drifted 
back to close 3 cheaper on 
balance aft 308p. On the other 
band. Allied Colloids put on 12 
to 327 p in response to a broker's 
recommendation fallowing the 
AGM statement Yorkshire 
Chemical firmed 2 to 77p while 
buying m a thin market lifted 
Ellis and Everard 7 to 203p. 

The current fad for Jewellers 
continued with Ratners rising 7 
to 44p; the annual meeting yes- 
terday was mildly encouraging. 
H. Samuel, which recently ex- 
pressed some optimism about 
oecood-hatf prospects after a 
poor interim showing, moved op, 
the “A" gaining 3 more to 215p. 
Ernest Jones picked up 2 aft 6Bp. 
Leading Stores, apart from Gus 
“A," S higher at 513p, were 
rarely changed, hut Lee Cooper 
revived with an advance of 10 
to" 128p: Melllns recovered after- 
recent w e akn es s to. close 6 dearer 
at 106p. 

. The downward pressure on 
selected Electrical leaders con- 
tinued. Ratal slipped further 
after-hours to end 11 down aft 
a low for the year of 204p, while 
Standard Telephone and Cables, 
on actual and attempted selling, 
gave up S to 25Sp. GEC lost 4 


FINANCIAL TIMES STOCK INDICES 



Sept. 

21 

•S' 

Sept 

19 

Bept. 

16 


Sept. 
14 ' 

year 

ago 

Government Secs. „ 

81.B3- 

81.B6 

81.71 

B1.15i 

80.82 

80.82 

79.03 

Fixed Interest. 

83.91, 

83.86 

83.66 

83.51 

83.14 

B3.09 

79.50 

Industrial Ord 

706.0 

705.2 

705.3 

694.2 

696.9 

689. B 

582.6 

GOId Mines... 

6S1.5 

653.1 

647.6 

642.1 

647.1 

666.8 

364.4 

Ord. Dlv. Yield. 

4.86 ' 

4^5. 

4.85 

4.92. 

4.91 

488 

4.97 

Earnings, Yld-S (full) 

9.59 

9.57 

9.57 

9.78 

9.69 

96.3 

11J10 

P/E Ratio (not) (*) . 

13.04 

13.06 

13.07 

12.B7 

12.90 

12.98 

10.90 

Total bargains. 19,436 

20,684 20.586 19,596 

18,532 

18,624 

17,665 

Equity turnover Cm.' 

— 

166.57 

170.35 225.50 254.02 109.65 

165.67 

Equity bargains. 


16,438 19,229 

19/355 

15,969 14,048 12,774 

Shares traded (mi)...' 

- 

111.8, 

114.3 

166.9 . 

137.7 108.3 ; 

109^ 

10 am 707.1. 

11 am 706.3. 

Noon 707.3. 

1 pm 7073. 



2 pm 707 3. 

3 pm : 

706.9. 




Basis Govt. Secs 

i. 16/1/28. 1 

Fixed lnt. 1928. 

industrial ' 

1/7/35. 

Gold Mines 12/10/58. 

SE Activity 1374. 






Latest Index 01.246 8020. 






Nil-= 

12.26. 





HIGHS AND LOWS 

S.E. ACTIVITY 





1 

E< ■ 

f . : 

'SOW 

. j 1983 

SinceCompdafn' 


Sent. 


| High = 

LOW , 

1 High 

[ Low 







Govt. Secs... 83.60 
. •„ I (18/Si 
Fixed lut— ' 84.74 
j (IftSi 

tnd. Ord [ 740.4 

a I 1 23 /Si 

'Gold Minas] 764.7 

| | (16/21 


77.00 

<M.1| 

7S.03 

( 1 / 2 ) 

698.4. 


| 127.4 

I 18/ 1/86) 

I 150.4 . 

’ 740.4 


4B.18 
(8/ 1/761 
60.35 
(3/1/76) 


Gilt Edged ( 
Bargains... 
Eauitlos , 
Bargains.... 
Value 


174.6. 183.6 


(12/1; ,(22/8/85/ '(2G/G/4B] 


49.4 Sjprflss* . 


106.5 

836.7*. 


124.6 

844.1 


Gilt-Edged 
Bargains.... 152.01 148.1 


531.5 ' 734.7 | 43.5 'Equities \ j 
(23/5) 115/2/83/ (28/18,7))] Bargains -i 109.6! 
i* I ' Value i 3B0J3. 


109.0 

397.4 


aft 192p. Secondary Issues along 
with some Computer stocks 
experienced better fortune. CPU 
Jumped 15 to 103p on optimism 
about the results, expected early 
next month, Arlen rebounded 12 
to 180p, after 185p, and First 
Castle recovered 12 to X12p. On 
the other band. Micro Focus 
reacted 20 on profit-taking to 
650p, M airhead slipped 6 to 126p 
and Security Centres came back 
20 more to a 1983 low of 230p. 
“ Take profits " advice lowered 
Suter 4 to 69p. 

Yet another quiet session in 
the Engineering leaders left 
quotations little altered on the 
day. Hawker picked up a couple 
of pence more to 294 p. while 
Vickers, awaiting today's interim 
figures, firmed 3 to 120p. Still 
reflecting good half-year results. 
Ransomes Sims hardened 3 
further to 275p. Bristol Channel 
Ship Repairers, in contrast, fell 
a penny to 2J-P on the bigger 
annual loss. 

Foods were noteworthy for the 
return to favour of recentiy-dull 
Northern Foods, which attracted 
revived demand from a single 
source and put on 8 to 170p. 
Tesro finned 3 more to 189p, 
while William Morrison hardened 
a couple of pence to 188p await- 
ing today's interim statement. 
Bishop’s Stores advanced 20 
more to 31Qp and the “A" 5 to 
265p awaiting bid news. Linfood 
touched 32Sp following the chair- 
man's encouraging statement at 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint cunpfetion of the Financial Times, the institute of Actuaries 
and the Faadty of Actuaries 
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the annual meeting, but drifted 
back to close 2 cheaper on 
balance at 324p. Fitch Lovell, 
a food manufacturer since the 
sale of Key Markets to Linfood, 
rose 5 to 162p, while S. and W. 
Berisford firmed 4 to 172p. 
R own tree Mackintosh held 
steady aft 208p in front of today's 
interim statement Barker and 
Dobson, reporting interim figures 
tomorrow, improved 1 to 10}. 

Wheeler’s Restaurants en- 
countered further profit-taking 
and shed 10 to 470p; bidders 
Kennedy Brookes firmed 7 to 
247p which puts a value on the 
share-exchange offer for 

Wheeler’s of 514p per share. 

Bowater good 

Bowater bucked the trend 
among miscellaneous Industrial 
leaders, closing 7 up at 212p. 
Continued lack of U.S. interest, 
however, brought Glaxo down 25 
more to 785p, while Rank Organi- 
sation eased 4 to 182p. Granada 
“ A ’* came under renewed pres- 
sure and dosed 6 -off at 152p. 
Secondary stocks were featured 
by Kalamazoo, which rose 6 to 
62p an the bumper profits and in- 
creased dividend. On a dull note. 
Combined Technology reacted 2 
to 32p following the heavier first- 
quarter loss. Vague bid talk 
accompanied further support of 
Consultants (Computer and Fin.) 
which, in a thin market, rose to 
510p before settling a net 25 up 
at 500p. 

Interrislon, a dull market on 
Tuesday, rallied 3 to 26p with 
the help of call option business. 

Dunlop softened a penny to 
61p awaiting today's interim 
results and the expected detailed 
statement on the prospective sale 
of a major part of its European 
tyre business to Sumitomo of 


Japan. Armstrong Equipment 
gave up 2 to 22p on disappoint- 
ment with the preliminary' 
results. 

Bunzl rose 11 to 376p; Fil- 
trona Corporation has increased 
its holding in the company to 
2.72m shares. Elsewhere in 
Paper/Printiags, Jefferson Smnr- 
flt, a rising market recently on 
the company's U.S. expansion 
plans, encountered profit-taking 
and came back 7 to 117p. 

The level of business in Pro- 
perties again left much to be 
desired and the leaders barely 
stirred. Isolated Hems of in- 
terest developed in secondary 
issues, including speculative 
buying in a thin market which 
lifted Speyhawk 12 to 152p. while 
GRA put on 2) to 3Sp. United 
Real rose 10 for a two-day gain 
of 20 to 455p In response to the 
increased preliminary profits and 
property revaluation. Specula- 
tive counter Eden spring encoun- 
tered profit-taking and eased a 
penny to 144p. 

raendation stimulated fresh in- 
terest in P and 0 Deferred, 
which touched 229p before 
closing 4 up at 22Sp. Elsewhere 
in Shippings. Ocean Transport 
edged up 3 more to 94p. but 
British and Commonwealth, a 
good market of late, came back 
10 to 890p. 

Apart from a relatively brisk 
trade In Bats, up 3 at I36p after 
satisfactory interim figures. 
Tobaccos were rarely altered. 

Occasional movements in Tex- 
tiles included Small and Tidmas, 
5 higher at 65p, and Hugh HSckay, 
2 better at 66p. the latter follow- 
ing the return to profitable 
trading at the half-way mark. 

Among Financials, Ailken 
Hume encountered fresh demand 
following the recent Canadian 
deal and proposed U.S. acquisi- 
tion, rising to 208p before 
settling 5 to the good at 200p. 
ludustrtal Finance and Invest- 
ment finned a couple of pence 
more to 97p in response to the 
annual results. 

Tricentrol fall 

Disappointing interim figures 
and the absence of the much- 
rumoured bid from Rio Tinto- 
Zinc. .prompted marked weakness 
in Tricentrol Which fell IS to 
222p. Other Oils trended easier, 
but BP held at 426p awaiting the 
result of the tender offer, while 
Brito it managed a gain of 4 to 
24 Sp, after 252p. Among the 
speculative exploration stocks. 
Atlantic Resources featured the 
late dealings with a rise of 55 to 
440p on rumours that the consor- 
tium had reached agreement 
with the Irish Government con- 
cerning the development of the 
Celtic Sea oil find. Renewed 
speculative buying left Moray 
Firth 10 to Ihe good at 65p, alter 
67p, while Premier Consolidated 
advanced to 54p on exploration 
hopes before settling 2 better on 
the day at 52p. 

Klnta Kellas stood out in 
quietly firm Plantations, rising 
16 in a thin market to 180p. 

RTZ improve 

Mining markets were little 
changed on balance but provided 
a film feature in the London- 
domiciled Rio Tlnto-Zinc which 
closed a net 10 higher at 650p, 
the day's best, following interim 
results which were at the top end 
of market expectations. Other 


London issues showed minimal 
changes. 

South African Golds turned 
easier after two days of good 
gains. Lack of Interest in 
precious metals coupled with 
modest profit-taking prompted a 
loss of 1.6 to 651.5 in the Gold 
Mines index. 

Recent favourites in tbe sector 
came under pressure, especially 
Randfonteln. which dipped 2 to 
£95g. and Elandsnuid. 14 lower 
at 896p. Bullion closed 75 cents 
off at $411,125 an ounce. 

South African Financials were 
similarly subdued but firm 
features emerged in Sentrust, 18 
to the good at 962p. and Trans- 
vaal Consolidated Land, 4 belter 
at £311. Gold Fields of South 
Africa eased } ahead of tbe 
annual report due for publication 
tomorrow. 

Platinums were mixed. Imps la 
added 5 at 895p in response to 
Johannesburg buying, but 
Ruslenburg fell a like amount to 
735 p following persistent selling 
in London. 

Australians ignored the strong 
performance of Wall Street and 
also shrugged off the firmer 
trend in metal prices in overnight 
American markets. 

Leading issues showed minor 
changes either way, although 
Peko-Wallsend attracted sizeable 
selling and closed 6 cheaper at 
434p, while the speculative golds 
remained under pressure and 
showed falls ranging from 2 to 4 
common to Allstate, 44p, 
Australis, 36p. Carr Bovd, S5p. 
Samantha. 70/p and Sons of 
Gwalia, 53p. 

Or the meagre 1.310 number of 
contracts completed in tbe 
Traded Ootion market, 384, com- 
prising 195 calls and 1S9 puts, 
were done in BP. 
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CHEMICALS ID 
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EUROPEAN OPTIONS EXCHANGE 

| Nov. i Feb. 1 May ■ 

Series | Vol. ■ Last . Vol. 1 Last - Vol. , Loot i Stock 

GOLD C 

4400 

5 

.23 


- 1 



— 9411.60 

GOLD C 

6425 

21 

• 8 

23 

I 

7 

; .. 

GOLD C 

M50 

60 

4.50 

37 

12.50 - 

5 

21 . „ 

GOLD C 

4475 

b 

2.50 

• 

-» ' 

— 


GOLD C 

6500 

100 

1.20 



— . 

— 

— •• 

GOLD G 

4550 

200 

• 0.50 




— 

„ 

COLD P 

S37S- 

105 

1 

— 


•— 

— ' Bp 

GOLD P 

3400 

29 

5 

■ 

— . 

— 


COLD P 

5425. 

23 

16 B 

5 

20 » 

— 


GOLD P 

6450 

11 39 

Dec. 

March 


June 

SFLV C 

011' 

17 

, 1.35 

— 

, — 1 

— 

— ,611.89 

SILV C 

312 

1 

; 0.70 A 




— 

I* 

SILV C 

013 

— - 

— 

22 

0.80 , 

6 

1.35 ! „ 

SILV P 

311 

2 

' 0JS5 


* — 

— 

w 

SILV P 

812 

2 - 0.60 B 

Oct 

Jan. 


AKZO C 

F.66- 




1 

23^0 ; 

— 

— ,F. 78.60 

AKZO C 

F.60 

— 


17 

20 : 

— 


AKZO C 

F.65 

153 

13.60 

1 

i11.80a: 

9 

17.50 ! „ 

AKZO C 

F.70 

69 

! 9.10 

47 

-.11.60 • 

24 

14.50 | „ 

AKZO C 

F.B01 

51 

: 2-30 

306 

, 6.80 - 

2d 

8.70 : „ 

AKZO P 

F.6S 


J _ 

2 

. _!*- 

— 


AKZO P 

F.70 1 



— 

209 

; !-8o 

10 

3.50 ' 

AKZO P 

F.BO- 

38 

3 

113 

! 530 

_ 

— { mm 

KLM C 

F.140j 

5 

,11.50 


1 — ■ 

— 

— ]F. 149.80 

KLM C 

F.150 

7 



— 

— 


KLM C 

F.1601 

52 

2.10 

10 

. 8 .50 . 

10 

13 I ” 

KLM C 

F.170 

4b 

O.BO 

15 

' 6.40 B' 

— 

| n 


F.1B0, 

10 

0.50 

10 

1 330 



“ r 99 

KLM P 
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5 

: 0.70 

12 

4.50 ; 

— 

“ 1 n 
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F. 160, 

35 

! 5 

12 

i 9. : 

■w. 
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F.160| 

10 

13 B 

10 

1 16 , 

2 

20 ; „ 

KLM P 
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13 

20.60 8 

— 

. — 1 

— 


PHIL C 
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1 

1 8.70 A 
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IB 
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PHIL C 
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152 
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— 

— • N 
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— — 1 — Is 6 

1 bgl.7 2.7, 3.5 I2.X 

: u2.1 a. 5 2.6 ».6 

P3.0 3,1. 2.3 16.3 
; ts5.0 2.1 3.4 SJ.O 
ufa.O 2.y 2.7 IH.2 

■ nQ2c 4.0' O.f 79.7 
( uO^IS II.b; O.6.J0.3 

' II2.Q 2 .O' 4,9 14.9 
,bd7.36 1.8 5.3 /Q.6 

: UdZ.O r« Cc — 
P0.7 1.0 3.5 20.7 
uE.O 3.D, 1.4 53.7 
OO.OI6C 4.4 O.y .M.l 
b-1.2 . 6.0 7.5 tl.l 
I P2.3 2.8 3.7 13.8 


FIXED INTEREST STOCKS 


Issue 

price 


'«co! 
DB Si'S 


'Isa 


Stock 


* i Nigh I Low 


Is +_ or 

OB 


99.296 £25 29<tl 
" i F.P. 

— ' £20 Z810 
96.95 £25 JZl/iq 
99.75 £30 - 

£100' £10 27-10 
loop- FJ*. • 9 9 
M F.P. 21 10 
•* F.P. 30'9l 
■SlOOp 1 3Sp 9.12 

Too ; Z ' — 

- F.P. — 

fitw ; f.p. — 

1100 ; F.p. — 
98.579' £25 31.8 
97.941 £25 tlft.'lO 
99.BB&: F.P. 20. 9 
103.4' - ; - 
99.124 £25 2S-101 
5ft : F.P. 23.9 


27U 22 ^Allied-Lyons ll-VLDeb 2009 27i 4 + 1» 

129 103 Atlantic Met'n -UK- 12t. UL 91.-97 . . .. 104ifl 1 1 

83V 18 .Bristol lUst Red. 2008 1 22 -:j 

26\j1 22 i =| C.C.C. Economic 12 ‘i f Gtd.Ln. 201 3. 2b', 

*5i;i 301, Cigna Overseas Finance 13-4 Lit. 200fl I 35 l L * U 
12 . 11 E'lboume W-rworksiaiLpcR.DobJlIHH 12 - I, 

lOJp lOIp^FKl 7-s Red Cnv Pref ' 101 p ... 

1031,' 100 Fleming Am. InyTst 7-. Cnv Una Ln 99 lOCi.-'—l 
103p ; lOlp Fuller, Smith ft Turner S 1 .'. 2nd Cni. Prf 103 d, .... 

SSp 25p LASMO B’-ni, Cutn Red Pref . . . 32' p- 

100i« 100<A!NaUonwido llist.Bds 20-8/84,,. . ioo-.„ . ... 

100 J»' 99; f Do 11';, BdE 3-9-84. . 100.V 

X09pi loep'oceonlcs 10'jf Cum. Rod. Prof. 1993 loop .. .. 
98),; 92 .Oldham 11 Rod 2010 > 9B -is 

103pi >02 p Rock wnre 7.7- Cum. Cnv. 2nd Pref. . 1 103 pi . .. 
98 ; 95 Is Tratford Park EFt. 1 1>4'6 2007:11 . B6i-«a' - is 

27U 231, [Transport Oev IE if* lino Ln 2008 . 27/, « >, 

1295a 1031-/. iVatn'y M nnftT rom'n llj ^ Rea . De b Jfos lull.- —I', 

102p 99>sp WBir 10“ Red Cum Pref lOlp 

28 | 235, -Westland IS Nt-,. Dob 2008 -SB 

1061;' 100 'Vorka & Lancs inv 13, ■ t. DobS005 . 106';- ■» 1 


“ RIGHTS ” 

OFFERS 



Issue | 05 

Latest 

Renunc. 

1983 | 

Stock 

i P 

; < 0 . : 

• ■ 

> High 1 Low ! 


1 0 


92 | 
80 ! 
1250ets 


48 

65 

48 


SOct* 
440 I 
82 1 
40 i 
17 ; 
50 1 
350 
39 1 
AF2 ; 
80 ! 
20p 

II 

120 

10 

95 

310 

175 

ISO 


Nil 
Nil 
Nil 
Nil 
F.P. 
F.P. 
i F.P. 


— 117pm 12ipm A nglo- Indonesian > . 

— '10pm 9pm' Assoc. Paper.. 


BUS 1.72 Nil 
0US1.7S Nil 


pm 42pm. Barlow Rand lOcte 

1 B/ 10 - 4i;pm2i,pmiBndgend Proc. ' A" Ord. Ip 

28/10. 483, 47 iCambnan ft Gen. Sec 

28ilD 68 64 • „ Cap. 1>2P 

30/fl 55 GOlc Chamberlain Phipps <0p . .. 

— : 7la pm n-)pm Eagle Corp'n. lOcts. 

— 82pm 62pm:Exco Int'l. lOp 

28/10 B9 80 .-ftiRoyd Oil lOp 

14/10) 61 51 B roup Lotus Car 1 Op 

— • 5pm 2pm Helene et London lOp . . 

— . 88 72 itlMarinex Pet. lOp 

28/9 455 435 Midland BanX £1 

— : 10pm S'cpm M union Bros. lOp i 

— ' 70pm 65pm Not. Com. Bk Aust. SAI 

21/10- 87 Bliy-Neseo inv* 

15/9 21/101 27 24 Parkdale lOp ^ , 

— — i 8 pm 6 iipm > i<PArkfield Foundries 5p. . 

— _ — , 9pm 3pm Pritchard Sorvs I 

— 30/9 , 13 11 *, '- 6 Sheraton Secs. lOp ._. .. 

— 14(10.143 126 .Steinberg lOp. 

— 25/101 58pm 42pm Tate ft L»ie£l 

. — 30 19 Z4Q 203 Unitech lOp. 

F.P. |21.-B 21(10233 250 -i-Wobber Electro 12is p . . 

— — 115pm 65pmWeeluMB'mudai lOcts. ! 116pm 

— — ; 130pm 80pm! Do. Auct-lDcts • 130pm 


Nil 
Nil 
F.P. 
Nil I 
Nil 
F.P. 
f.p. : 

Nil ; 
Nil J 
F.P. 
F.P. 
Nil - 
Nil I 
F.P. j 
F.P. ! 
Nil , 
F.P. 


17pm * 2 j 

9pm 

60pm 

3pm . ... 

47 

65 • 

54 • 

7pm — la 

67pm +5 
82 

55 -2 

2 t;pm 

80 

437 +7 

9i?pm 

67pm- v 2 
87 . ...... 

27 

8 pm v 1 
3pmi 

13 

139 I _ 
44pm +2 

206 y\ 

232 


RmBDcteihM data ouuaity tan day lor dMUag (tea ol mmp duty- 8 Agorae 
based on proepectua estlmaiBa. d Dividend mto paid or payable on pan of 
capital; cover Baaed on dividend on fan capital, a Assumed dividend end 
yield, a F otec ea t dMdond cover baaed on pnrvtoos yeada aamtoga. F Dividend 
sad yield based on proepectua or other official es time tea lor 1983. H Dividend 
end yield based oo prespactua or other official eatfaute* lor 1983-84. Q Gross. 
I Cover allows far conversion of shares not now ranking far dividend or ranking 
only lor rsotrfctod dividends. ® Figures or report awaited. 5 Placing price. 
p Pattern ontase otherwise hufleatsd. f lasoad By tondor. | Ottered to Bolder* 
of ordinary sham as e “ rights.** M taaaod by wtr of cephsUaation. f 5 Re. 
introduced. 41 Issued la connection with raocgmbatloa roomer or takeover. 
|| InuodBCtlM. □ lessod ID former preteranco holders. H ARotment Icmrs 
for fatty -oaldl. • Prov isi on si or panfy-peid altoonent tatt s te. ft With warranto. 
t Effective tasiW price after scrip, t F ormer l y dealt in under npsctal tide, 
tt Dealt in under Ride 163 (3). 


ACTIVE STOCKS 

Above average activity was noted 
the following stocks yesterday. 


Closing 

prico 

180 

222 

210 


Stock 

Arlen Elect . 

Barren Devs 
Bowaier 

Genoral Accident 423 

GEC l&Z 

La porta Inds 306 

P. & O. Deferred ... 228 

RMC Group 362 

Raeal Elect 204 

R7Z 650 

Std Tel and Cables... 258 
Tricentrol 222 

TUESDAY’S 
ACTIVE STOCKS 

Baaed on bargems recorded in 
Exchange Official List. 


Day's 
Change 
+ 12 

+~ 

+ 8 

- 4 

- 3 
+ 4 
+ 12 
-11 
+ 10 

- 8 
-IB 


Stock 


ILLS 


No. ol 

Tubs. 

Day's 



Slock changes 

close 

change 



Micro Focus ... 

19 

670 

+ 50 

_ 


Cable & Wire 

18 

452 

-16 

raiia name 

Aitfcen Hume... 

17 

193 

+ 28 

/ 

*1 

Barratt Devs 

14 

222 

- 8 



Ass Brit Porte 

13 

213 

+ 10 

5 

50 

A & M Hire Nw 

12 

23>1 

+ 24 

107 

903 

UBM 

12 

128 

+ 7 

41 

343 

BTR 

11 

5Z7 

- 1 

2 fl 

66 

Glaxo 

11 

810 

-ID 

2 

14 

HTZ 

11 

640 

+ 2 

K 

81 

Shell Trans ... 

11 

616 

+ 4 

27 

76 

Fiaons 

10 

723 

+ 3 

333 

1,504 

GEC 

ICI 

10 

10 

196 

532 

+ 1 
+ 2 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

Ings tags (ion meat 

Sept 12 Sept 23 Dec 8 Dec 19 
Sept 26 Oct 7 Dec 22 Jan 3 
Oct 10 Oct 21 Jan 5 Jan 16 

For t ate indications see end of 
Share Information Service 

Calls were taken out in I CL. 
Eagle Star, Tricentrol. Lasmo, 
Tozer Kerasley and Mil bourne. 
Premier Consolidated, Jefferson 
Smurfit, Polly Peck, Armstrong 
Equipment, Grattan, Inter- 
vision. London and Liverpool, 
Dunlop and GEC Puts were 
arranged in Bats, London and 
Liverpool and Hanson Trust, 
while double options were trans- 
acted in Metal Sciences, Lasmo, 
MFI, and Mellins. 


LONDON TRADED OPTIONS 



CALLS 

P 

UTS 


Option 

oct. 

Jan. 

Apr. | Oct. 

Jan. 

Apr. 

nsssssmsmt 

261 





600 

130 

— 

— ■ li a 

— 


330 

100 

— 

— 1 8 

— 

- 

360 

70 

76 

- 1 s 

4 


390 

42 

50 

66 | 2 

6 


420 

20 

SB 

42 1 ID 

IB 


460 

9 

14 

22 | 40 

44 



Cans. Goldfields i>5D9i 
500 ,105 

550 I 57 

600 I 22 

550 I 6 



Courtaulds 

66 

76 

86 

90 

96 

lOO 

110 


1*94) 


80 

20 

IS 


4t.i ev, — 


24 

16 


4*s I 


— 03, 8 

— 14 

17 — — 

— 5 7i| 

11 — — 

7ijl 17 19 


12 

21 


Commercial Union fl69i 

120 | 40 I — I — 1 Oiai — I — 

130 I 39 I — I — I Usl — I — 

140 I 29 f 81 I S3 I 2 I 4 I 6 

160 I 10 I 15 I 21 1 B 111 I 15 

180 I 21*1 7 I 10 I 21 I 24 | 26 


G.EX. 1*194i 

180 

200 

220 

240 

260 


20 

6 

1 

1 

03, 


26 

15 

7 

5 

1 


33 

22 

13 

8 


4 

12 

2B 

47 


6 

16 

28 

47 


9 

IB 

30 

48 


Grand Met. 1*324/ 

300 

330 

360 

390 


27 

9 

2 >2 

I 


SB 

20 

7 

3 


45 

25 

12 


4 

13 

37 

SB 


7 

18 

41 

68 


10 

22 

42 

69 


I.C.I. 1-5321 


390 

146 

— 

— 

1 





420 

116 

132 


1 

3 

-wa 

460 

76 

92 

— 

2 

6 

— 

500 

40 

56 

68 

b 

14 

20 

550 

10 

24 

34 

24 

34 

42 

600 

5 

10 

18 

70 

72 

82 


Land Securities <*S13> 


260 

56 



— 

_ 




280 

36 

41 

47 

1 

4 


300 

18 

27 

33 

4 

9 


330 

4 

11 

15 

23 

26 

51 


Marks ft Spencer >‘205i 

ISO 1 27 

200 I 12 

Z20 I 3 


27 35 1 42 I 23a .- 4 ■ 

12 21 j 28 [ 6 { 10 I 

3 8 I 13 I 20 I 23 I 


Shell Transport \"614 


460 

160 


500 

120 


550 

74 

88 1 94 lial 9 

600 

30 

44 I 56 12 I 24 

650 

5 

18 1 26 44 1 50 


32 

66 


CALLS 


PUTS 


Option j Nov. | Fob. | May | Nov. | Feb. | May 


460 

i 30 

| 45 

I 65 

■ T.ra 

1 17 

| 24 

GOO 

1 12 

1 25 

35 

Krfl 

37 

1 44 

550 

• 2 

1 8 

1 18 

JLUi 

1 62 



no 

t 10 1 

15 J 

18 

3 1 

1 4l£l 


120 

I a M 

9 I 

11 

8 1 

■ ran 



I 1 >eI 

4i:I 


15 ! 

Ml 



280 



65 — 

- 12 

1£ 

300 

SG 

53 63 

11 20 


330 

18 

40 45 

30 38 

45 

360 

a 

22 28 

GS 60 

70 

390 

5 

14 20 

18 85 

MB 


Lon r ho l* 104/ 

60 

90 

lOO 

110 

26 

17 

8 

21; 

20 

11 

6'e 

14 

a 

H 



P. ft 0.1*228/ 



■■ 




180 

GO 


— 



_ 3 

200 

32 


44 

2 

2 


220 

15 


Mja 

5 

8 

9 i 

240 

5 


ftEfl 

18 

20 

22 

Raeal (*206) 



■w 




220 



20 

ri 


T 

24 

230 

6 

15 



jH 


250 

2l 2 

e 

111 


■r 

50 


1 

3 

E i 





1 


19 

d 

■si 

— 

■ .Eli* 








120 

132 

— 

Us 

5 



55Q 

102 

117 

— 

3 

9 

— 

585 

72 

WJ 

— 

6 

IB 

_ 

600 

60 

77 

96 

lO 



650 

22 

44 

65 

30 

42 

52 

700 

7 

20 

38 

67 

72 

80 

1 







100 

271- 



1U 



110 

16 

2fl's 


21- 

61- 


120 

11 

18I S 

22 ig 

s 

10 


130 

61-j 

13 

16 

1013 

16 

18 

140 

3 

8 

11 

171- 

21J; 

23 


1 

HALLS 



PUTS 


Option 

Sept. 

Dec. 

Mar. | Sept. 

Dec. 

Mnr. 









— . 

46 

65 

— . 

B 

11 


6 

25 

33 

10 

00 

27 

356 

1 

14 

18 

33 

37 

45 

385 

1 

5 

9 

63 

63 

65 

415 

1 

S 

— 

91 

93 



Guest Keen (*169/ 


12 

135 

34 

37 



1 I 1 

2 1 — 

£5 

155 

14 

20 

— 

2 

5 1 - 


160 

. — 


23 


— 1 12 


175 

1 

9 





180 

— 



13 



14 

200 

1 

3 

B 




Sept 21 Total Contracts 1,310 Colts B26 Pula 484 
* Underlying security price. 



V ./ I\ 
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FOR QUALITY DEVELOPMENTS^ 
IN THE SOUTH AND MIDLANDS 

021 • 704 * 5111 


BRITISH FUNDS 


no 

Hu* Law 


Pnu 

t 


I - or/ T»U 
- [ l«* I Bed 


99V 

unv 

IMS 

95 V 

iQ 2 \: 

107«,i 

107 

92 V 
102 s 
102 
low, 
102 a! 
101 S 

101 '*1 
loj'.y 
951, 
iu 
109?, 

1«A 

i»«j 

84,: 

100 

MS 

8 <> 

IMS 
93>. 
101 *, 
81*, 


9 b . 
IMS 
1CUT, 
8?', 

92 

106V 

83 

103 

114'* 

MS 

nos 

116 

iuu 

795. 
IMS 
125*. 
117 V, 
U3V 
MS 
112 
65 

101 s 

1 16V 
12W* 
93V 
132S 
I 21 S 
69V 
123 s , 
103S 
92 

I31S 

70S 


ms 


••Shorts" (Lives up to Five 


«i, 

!$■ 

K 

101 ,’. 

8 »S 

941 . 

95 

1001, 
M.i 
97 > 4 
85V 

97 ,> 
100 A 
««, 
,103'. 

nos,; 

103V 

45“, 

80). 

95", 

88 ), 

20 

80S 

99 S 


;e«h i3'aic-03 . 
Ench 1 Ope 1983. 
Fining 5‘jpc '82-8* 
Ewh 11 '.pc 1984 
|E>ctn)u>r Mpc. 1984. 
E«CH 3pcl984 
Treasiryl2pcl9B4 . 

Treasury ]5pc 1985 

Each 12 k Cnv US 
[Treasury 3pc 1°85 

Ti*wn 1 Ujpc 1905 
T rea*- BVpcCnv U5 
E xtlt 12'ipe 1985 
Each, 11 Vpc D6 
Tirn lOoc Cnv 1966 
3p< 198*1 

Even 10*,pc Cy "86 . 
[Tra.-Kir, i2pe "B6 
T rejury BljoeVWbi: 
Piras lJ'.pc 86 Cm 
Erth I 4 k 1986 . 
lEvcli. 13*,nc 1987 . 
Tr 10'«PC Cv -37 
E "Chequer 2>;pc 1987 
Eidi lOljjx 1987 
[Fuiwmgbijoe B5-8rt* 
Tnui 10 k 87 (C2faf 
T hm-.iv v3pc 19ff7 
Treas 12 k 1987 


95*, 


897, [T rHWi 7 Vpc Tfr-SUtt 


E>cti lCP^pc '88. 


loo,; 

100V 


13*3 


999 

99.4 


RJ 

100‘* 


Eta 

w 

- 

13 65 


3 14 


* r l j 

HEII 


14 15 



1169 


325 

102i, 

♦ u. 

,E 

98,; 


fc 

103V 


t 

102*, 

:■> 

tr 

100,; 

994 

87V 


343 

iao,*« 

+v 

1(148 

102; 


11 69 

95J* 


890 

108*4 

*v 

1126 

1071, 


B02 

IW’.i 


17 52 

98,; 


1041 

81,; 


307 

90'id 

•», 

1063 

88,; 


■rn 

20s; 

■t II 

iTTTjI 

si.; 

- ^ 

368 

102 ", 

+'» 

1169 

90>* 

♦ V 

B 59 

98*, 


1067 

77*, 

- Ig 

387 


75-'. |T rampart Jpe '73-88 

Five to Fifteen Years 


Years) 

934 
9 28 
799 
9.01 
9 74 
917 
949 
1028 
1012 
80S 
998 
9 55 
1041 

10 57 
973 
832 

10.40 
10.84 
10-16 
844 

11 (M 
1107 
1079 

850 
1092 
2036 
1084 
8 74 
11 14 
10 S8 
10.90 
8.80 


90U 

[Treas «>Vpc '88 .. . 

Treasury llljpc 1989 

93d 

+V 

1012 

95A. 

101 V 

+v 

1141 

94', 

Treas 10' .roc 198*1 

100V 

+*, 

10 37 

76 

Treasury 5pc ‘36-89. 

78 Sd 
109V 

+v 

6 35 

103 

Treaswy Upc 1990** 

• V 

1222 

100’s 

Esch 12'.rocl990 - 

105<«d 


1188 

86V 

r,MSMr>a'4K ■37-907: 

90y 

•V 

951 

97 

Ttrasuy HVut 1991 

103’, 

•V 

pin 

74 >, 

Findmq SVpe 07-91** 

77*401 

• V 

IZJ 

95’, 

Excn. 2 toe 1991 . . . 

97Vni 

♦*. 

12.13 

10.’ 

Treasury 12'.U< '92**. 

109s, 

♦ V 

1186 

88*4 


96i, 


10 49 

981* 

Etch 121.pc "92 . 

105V 

+v 

11.69 

10b'; 

L.dr-qur, J?*.pf92 

U0’«d 

109V 


1228 

101 >4 

Treasury 121^-: -93** 

♦«. 

11 71 

71 

F und mg bpc 1943** 

75', 


799 

110*1 

Treasury U'iPC 1995+* 

118% 

+ V 

12 08 

1UV 

Treasury lai.roc ^tt 

119’, 

A l 4 

1258 

109V 

Encbeoucr lji.ror 199J 

ZllVd 

‘V 

1198 

100*, 

E*ch laijpt 1994 

103ic 

+v 

1168 

B6V 

Treasury9pt "94**. . 

92V 


10 05 

98 

61** 

Treasury 12gc "95.. 
Gas 3pc ‘9tt-95 . . 

106 V 
65 

+v 

1149 

4 70 

88 V 

E*ch 10>4IK1995 

97*, 


10 74 

I06V 

Treasury 12 i^k "95*t 

114V 


1157 

III) 

Treas . . . 

119>, 


1195 

hi ; 

T reasvy 9pc "92 96**. 

89V 

+ 1, 

10 06 

121V 


132 


1210 

109 V 

‘rcWqurr IJVpt %«. 

119*, 

+v 

1154 

SB 

trdemptKMi 3pc 1986-% 

69 ',d 


4 33 

107 

Treasury 13VPC97** 

11>V 

•V 

11.51 

89V 

Enchrgm lOlypt 1997 

98V 

+v 

1072 

1% 

TreasuyBVpc 1997** 

88V 


9.98 

E*ch 15pc 1997.. .. 

124V d 

+u 

1189 

64i, 

rrHsurybVpc‘95-98t:. 

77S 

-V 

900 


Over Fifteen Years 


114S(101 


98 

115S 
IMS 
153 
12ft 
116V 
130 
i us 
50 

122 *« 

"A 

129 U 

65», 

87V 

152 


42 

371* 

47 

& 


106 

ms 

47S 

103’, 

1 M 

1071* 

1M»* 

1091, 

low. 


124 V 


|TrM». 15Vpc-98**c 
Even. 12pc 1998 


06V (Treasury 9VPC1949** 


10V* 
,92‘. 
106 
113V 
I 99*. 

Illl 

99S 

a 

77V 

u” 

53S 

71 * 

106S 


E»eJl. 12V0C1449 . 
Treasury 10*,pc 1999. 
Treas 13 k 2000 . . 
Treav l«pc "96-01 . . 
Even. 12pc -99412 
Treas USrt-’MXHU 
Treaury 11 l,oc *01-04 
Funding 3*jpc "99-04 
Treaswyl2ljpc 03-05 
Treasury 8pcQ2-«4( 
Treasury 11 Vpc 03-07 
Treas 13*^*04-08. 
Treaswy 51 "08-12tf 

Treaty 7 Vpc -12.(5# 
Even 12pc‘l3-*I7 . 



+v 

11.86 

11.12 

94’. 


10 2) 

now 

102V 

+i 

11.09 
10 59 

119V 

+v 

11 15 

125V 

+v 

1157 

111V 

+v 

1199 

129J, 

+v 

11.24 

108V 


10 62 

49 


724 

120', 


10.75 

83d 

961 

112i, 

+«, 

1063 

124d 

+'• 

10 87 

621, 


888 

B2>, 


954 

121V 

-V 

1018 


1112 
1128 
11 30 
9 74 

1132 
1134 
1064 
1142 

998 
11 22 
11.32 
1084 
1137 
1152 

1133 

999 
11.40 

1134 
1142 
1134 
10 60 
1U8 

7.79 
1093 
11 14 

11.36 

1054 

1131 

£1.04 

653 

1104 

10.78 
10.45 
1126 
10 850 


1152 
1091 
10.40 
10. M 
10.60 
1082 
11.05 
1075 
1083 
1046 
906 
1053 
985 
1046 
10 60 
932 
9 65 
1009 
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! NDU ST R 1 ALS — Conti nued 
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LEISURE — Continued 
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23 
?I0 
155 
67 
101 
W 
1 32 
32 
40 


MS 
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m 

65 
120 
48 
87 
26 
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148 
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63 
56 

M3 

71 

44 

w 

68 

h» 

ri3b 
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12 

50 

145 

56 

£271 
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73 
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55 

25 

64 
73 
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84 
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40 

£117 

84 

231 

42 

95 

64 

118 

19 

27 
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38 

11 
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52 

M 

93 
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26 
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22 

61 
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23 
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70 
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41 

65 

48 
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2® 

'117 

46 
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13& 1 
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Keep I rust Sp. 
KeKey 

[KwJuwlA '5p . 
fteen-E-EeHtth. 
L£.P Hhn T. 
LOH Ginn, .... 
ULC.hA.10n 
l-WW Hid* lft 
Lbwtmi 

Lep Group 10p. 
[LiOeMtall 10(i^ 
Lon & Lra 10p | 
UndMi KAUTd . 
[Lm. a. Ntbn Grp.| 
pL». Pm. Heofitil 
Loogian IrwK 
Lowi Ban- 50p| 
,MCD Group 

Gffsrs- 

iacg! 1 

jfttadeUa n 20p . 

teas 1 

Martey. 

iMfjrfmg tad. 10p , 

[MMhalIMjLu [ 

[Marun- Black 

WttaBi«ons7\S 
Metal Box £1 ... 
M+LriCtosuces. 
Mrtanec Jcnuqw 

McUoy 

MUriUibfaL. 1 
MflbwGrplp.. 
M3a«o5pc®6 
Morgan Crucible. 
JMom (RflM.HOp 
KfUlWCmp^m 

Nasi i Inch. 

Ncrt&Sp'acerlOp 
, New Equip 10P. 

Nahoa- 

Norm* 

Nu-SwHlSp__ 
lOakwoodGrp... 
(Office & Dm..., 
JOnJLurw Imi SA_) 
KhmiMel2i]c. I 
KJealfd Fin. Cm._ | 
[P. H Incburiah. 
[Parker Knan •**„ 
Whues. 
^wwiS'ASce. 
[Peek HokSngs.. 

Peerless.:. _ 

Peaiiand 10p.... 

IpmiUow lOp 

PSntas 10p .. j 
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PlHftngtOn Br. £1. 
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PlasucCoiKLMp. 
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‘V 1 
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M83 


Polly I 
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Prrt Chard S*s. . 
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RankOrg. 
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RtoedMI.£l_. 

Relvon 
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Ricardo 
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S**r9M*ttlft_ 
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Scoicrm. _...! 
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146 Steel ley j 

40 Sterflng Inds^i^j 
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MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


PROPERTY — Continued 


INVESTMENT TRUSTS-Cont. 
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M* Law j 


B.L. 50p 

SCthui Mihr Kip 
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(Tork Trailer lOp 25 
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Merotpace Eng.i 
Aabey Panels 
Airflow Stream 
Arroi 'ckjEh IOo 

Auiomolhie 

BtoemcH Bros. .. 

Downy 50p 

DimlopSGp. . ... 
Fhght Refuelling. 
H/nV Smrtti lOp. 
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Sutea Group 1 Op 
> vTrdruUrSAFilGO 
Wood wad IJ.I . 
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Garages and Distributors 
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70 Da*is Godfrey . . 
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16 Hanger Inns 10 d 
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80 HartwHk, 
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55 Hum (Chariest 

38 taMps 
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13 

88 
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50 
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36 
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26 

71 
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— 

41 

6.2 
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NEWSPAPERS, PUBLISHERS 


8!f l 


*8 2% ?4 | 
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5S 2 


Ass. Bor* P 20p 
lAwocNcws.... 
8PM Hlrigs. A 
Bern Brat her*.. 
BUcMA&O 

Bnstoi Post 

[Collins Wilhain 
Do “A“ 

|0wl* Mad -A' Mto. 
EMmL Allied -A 
iFleet HWgs. ._. 
(Gordon & Gotch 
Haynes Pub 20p.. 
Hanv Counties. 


6-41174 «3 bn 


pl5 ShW'W.Ailfc*. , 

Utd Np*spape».| 
Wetrwrs Grp. 5p| 



6.5 
10.4 
5 78 

*75 

5i° 

985 
t31 0 
tCO 
2.25 
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110 

056 9SI 


•3 
1102 
60 
671 

I 0 


2.91 321121 
25 39175 
0.1 8.4 - 
15 2.9 326 
32 54 63 
11 8215.5 
29 37 11B> 
2.9 4 2196) 
It 6.0 246 
43J4.7 

97100 

7*122*9 
94 85 

2.4 

3.7160 
8.116.2 
7.1 117 

26 20.4 
3? 70 


4.1 60 
7.8 >136 
30142 


IV; 
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PAPER, PRINTING 
ADVERTISING 


ju.g ■ - 

OOJ 73»5 , 
L6| 4.g20.9 
6^ SA 56 


31; 

3J| 


♦ [10. 71 


— ItlO 


+lb 2883 

+>, rOHJ?°J 
+) a 06 
F2.8 
35 
245 

2.7 * 

63 4.9 
66175 
4.8126 
66 169 
14 221 
5.9 76 

|43l |-|28 •- 


SO , 
1-1513 
0 75 
05 

:::.i*75| 


SsAidcoin Int. 10p 
Assoc. Paper.... 
Attn aWdwg- 

Bemrove 

Bare Ken* Ma< 
Bnt Printing.. . 
Brunnlng Grp . . 


Da Reslnc. Vtg.1 128 


Bunrl 

Canston (Sir J 1 
Cnwnui lab 5fti 
Cwy 1 Richard).. 


jctortturm Croup! 82 


Crmfiey lOp .. . 
Cropper {James) 
Dpiyn Pack 20p 

DRG 

Ejfsi Lancs Ppr 
Euc.ilypKiis . . .. 
Ferry Pick lOp 
gpitch A Co lOp. 
G.B. Papers ... 
Geer. Gross 10c 
Good Rebus lOp. 
Harrrson Cowley .[ 
HtanromniGip 

AkCnguod* 50o 
ItoeCrFerr lOp 
s OgihiyAi M. 52 . 
Otn*s P«>cr 20p. 

SAWJlrlOp 

Sn«ii>tD«tlI 20p 
Snflrtit (JeffyiJ. 
Tramoarroi Ppr ., 
SdiuHftKugmiqg, 
IWer WAer lOp. 
Wacr Group 20p 
Waddm»onUJ.. 
Watmcrnghs... . 
247 (W^sGAnB-SKipj 


74 

89 

36 

ZlOnl 

368 

104 

138 


376nl 

350 

&® 

21© 

82xd 


29 

183 

9S 

no 

48 

250 

97 

27thd 

38 

154 

220 

108 

135 

38 

268 

65 

£321a 

27 

485 

71 

117 

SB 

97M 

120 

13 

262 

218 

282 


-1 


+>a 


-7 


906 
■4 2 

1^5 


«Q0 

h45 

472 

190 

140 

213 

70 

T30 
0357%| 
dO 79 
35 
15 
60 
35 

26 

fl 

40 

th2 33 
94.2 
g3 15 
0.2 
t9 0 
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|0S164| 
20 35 
1168 
3.5 , 
026.4%) 

g ti 

50 


d275 


12135.1 
^69 67 

15 * nk* 

29) 60 '9.4t 

15 310 
6 4 102 
49 13.9 
5 J 12.9 
3 4141 

16 345 
5.1135 
5.1 10 7 
5.2 161 
85 6 
3.9 13.4 
27 9.2 
23 80 
76 84 

104.61 
- 291 
39 A 
22 303 
56 62 

3 7 142 
15 454 
5 6 20 7 
3 3 'SB' 
as 299 
48 118 
6510.8 
34 

18 87 9 

17 270 
70 

44100 
- 298 
32 66 
6.0 77 


82 <64i 
3 5 I98J 
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7^ 95 
4-3117 
2M3Z3 
1812.3 , 
11I271- 


£18 |£12Ui 


t AJUnadPrl 


•UUMWkii 

£65 1L57 to.lbtCm.SWO 
-in61C124 AlkwWts tmso 
£15'4l£UM|fc»«fcwGMtop- 


C4 

160 

uv 2 

177 
462 
£160 
768 
A77 
.547 
434 
363 
122 
383 
M 
(36 
410 
224 
130 
142 
742 
350 
500 
4 IS. 
572 
254 
124 
283 
1131; 
5H7 
725 
162 
• 71 


354 

286 

f* 77 

. 93 
198 
JK 
Ki6 


36 


78 

UK 

141 

m 

128 

100 

17R 
.:*»)_ 
*6 f 


?1‘ 


INSURANCES 

awM-t* H51001 - 
£60 i . ..[ Oil J - 
UM +Ji lifflBH “ 

.- t CJ4^|+«t I*fl267t] - 

For Brentndl Bd we Wwbtk S«v 

— 

aP'di-Bfj- 

w 

713 t3 185 
433 +« 917.0 
463 +5 tWS 
402 +8 dl3 4 

285 - M.75 

110 *-1 60 

268 a»v. 

472 Ml +2 7lf5 
rgSid 4-U Mnnt 
402 +2 1365 

180xtl -3 alLO 
£28>> +’x QS2.20 

m +J 4S5 
707 *2 UOO 
312 .... tl7 5 
432 .... TJ50 
392ml 1675 

515 +5 726.5 
202«J +J T70 
102 -1 §5 

235 . . . H4 3 
M2V. +i 3 t48.D 
KO *3 P4 
®K +12 uOUPd 
155 714 , 

£211; fig Q51 «« 

543 T175|2J| 

L 4r«B V* rtf :<U 35 »1 


314 Broamic Sp 
|1U laryM'&MCreKb 
£171* Conduntd W SI 
[124 Cdtnm UtuM .. 

1345 £«>.■ Star 

>1111, CMUUKOpcto 
(M5 . EaMy A LawSp 
«M Getv-AccWefll.. 
6J7B-. . ... 
KimbroLrfeSp, 

Heath rCE>20^[ 

Hogg Rabyesn 

lev Cm ol Inland, 
leg* A General ... 

UfarflyLdcSARI 

1280 London 6 lM«*s 
■ 173 tennwlWWab- 
|£24 MmhMtUn^Sl, 
^9 tta«HWBS.20p.l 

[498 P*Wl5p 

Pnoemit • 

M21 Prodi^tial _ — 
(282 Rrtu9r5p-..». 

{4» Royat 
WO SedgorClrlQp .. 

, 98 StrohOttA... • 
1225 Stoww W^Dd 

Sun Altuntc £1 
410 Stm Ltfr'Sp . .... 

*T<thlM«¥fO« 
)50 r r adt* tnebnent* 
1141; Ti.xwforiS2.50 


MO U92- (WttovFJbm.. 


LEISURE 


A pTVPrri il 

{■UP L.rw 1 iBl 
AiWtwtV A - . 

a*.-4tt. Lrrjur 5j)| 

fLirrhW.AT A 
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9 lAbaca tiws. 5p- 
82 Add London lOp 
152 Ailnati London 

12 Amal Estates .. 
93 Apex. Props, lftu 
28«, Aaiis.Sea.5p. 
78 AuKUTOGnSUDj 
16 Auvtmark Int.. 

42 Bairstow E*es Sp 

216 Bearer (C Hi lOp 
184 Bilton ( Percy* - 

13 iOwihiChartesSe 
230 Br.ylordProp. . 

72 Bnlrsh Land 
£247 Do. lapeCar 2002f 
9S Brcaoit Estate.. 
9t ? Caparo Props 
130 Cap «. Counties 
98 Card'll Prop 20o 


29 pCdrSneEjUtrs. 
CJLLA50P „ 
Clarke Niclralls 
Con*»Hk*hMo 
Control Secv lOp 

C'MrvUrwT IDlk 

Cmrty Props ICji. 
Crseis Prep. Grp . 
Daman tHWgs). 
Daon Dm Corpny 
tors EsLXHS lQd. 
rDiiKoro .. _ 
Edmwrmghw Ip 
, EtPoond HSJgs IQp 

Espley-Tjus 

EsI*, A. Agency . 
Ests ■vGtrr 20p 
Evas. Prop. Inv. 
Evans Leeds 
E«*tNnrhrre< □. 
Fami<e* Eai. SOp 
Fne Oaks Inn 5p 
KWrlbreAip.Sp 
■Kr.mger Thm -| 
Gi Portland 5ft> 

linKAabrtthe ltd 
HwmnWn'A' 

Wjr«rohP«pBp 

Hasiemere 10p 

PHK Lmd HK525 
Imry Proprny _ 
ha M Prop JO Ql 
jrrmyit Invest... 
Kent iM.PJ 10p 

L. nng Properties 
l, Bo«rf.L"MOCME 
1 Land I west .. .. 

Land Sro tl .. 
tn.mdL1s1st.3Oc 
Hnn ib5r. Sb 
Lin Ph* Skp Wm 
L ou S)iopPw»» 

) O W,t» Cns MM 

Ltumn Hilg* 20p 
MEPC . . 
Marihisdh 

M. 1rftl0r0»|ll9p 

Ba.uk h EsI.Hf- 
MtlfHsui** ICtn 
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113 
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14 

97 

341, 
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22 

77 
252 
228 

21 

254 

84 
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lllfctd 

32 

142 
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315 

535 

34 
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235 

39 
60 
58 
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16® 
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S'-’ 

78 
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M 12 
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72 

133(8 

61 
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127 
25 
55 
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128 
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700 
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25 

245m 
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80 
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212 
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S7«fl 

312 
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16 
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Llb5d 
L 104 no 
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43 

85 
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+2 


+1 


-1 


-1 
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H6.2 

70 

tL3 

08c 

0161 

M80 

96 

55 

125 , 
012%^ 
14.0 
1W.43: 
42 
16 
50 
825 
14 5 
05 
1145 
50 
36 
315 
10 
165 
T51 
5 75 
B — 
125 


DlO 
142 
20 
19 

ao 

2.63 
40 

T50 

023 
u38 
50 
115 
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79 

[•026c 

■43 
080c 

1.63 
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50 
08 V 
10 
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•dlQ 
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7 25 
f.'tfl 7S 
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21 


54 
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30 214 
46 73 
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77137 
7.1 5 9 
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3 8150 
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61 104 

13 82 
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55140 
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56 21.7 
13 25.0 
2 7 -HA 
32jl0i1 36 
28 24,7 
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92235 
17 
42 15.0 
3 7 23.9 
3 9 38 4 
21412 
36132 
6 8 <891 
2.2 • 
115 'HI 
24 702 
41104 
3.4 14 7 
51 6J 

83 462 
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S3 
25 « 
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29152 
45 60 
34210 
184 
39 « 

4 2 24 0 
3.4 142 
« 

1 4 73 6 
58, «• 
•4 £ 
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3D 240 
49239 
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15 24 2 
a 8i 
99 21 


127 

50 
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82 

93 
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•35 
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43 

168 
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129 

& 

30 

743 
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S3t>>4 

89 

21 

-13** 

113 

(256 

(117 
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150 

45 
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87 
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69 

96 

% 

80 

52 
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s* 
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31 

205 

64 

72 
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76 
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61 

67 
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68 

72 
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27 
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27 
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Stack 

Mt'Mr Sec* 20u 
Ifftorlanil Sk-.5p 
M ount le> ql 
Mo *bvi <n* 5p .. 
lUiCkm'A a j 
■Nea Cmroanlilp. 
lfUprriiBril Prop. 
PaHBk-Hi*,-. lOp 
Pi.sichey 
Ihtww h«t aril. 1 
Prap Hwj Ji inv 
.Prop Pan 'ship 
Prop 4 Rev 

|Pt» SK.IniSOp 
|Ritqkv\ Prop lp 
Regakin 
.Brswlciisi lOp 
[Rr«nonai Prop. 
Rowhaugh Ll . 
Rn-Ji 4 TompAinsJ 
Svemirf Props . 
W"-*- Htuarouv 

Suit Unrop 20(, 
jStkSIIKM Prop 
li'Js-Utjr.Sri.'. Up 
Giottgl, Esis 

DO MTbCanr 90 
Co P°»C«* 41 «[ 

Spt-yhJwti . ... 

Sumcdrd 5«s 
‘j-firoCisnnrr 10) 

hi 7s.C«umPH 
iSirwm Nam Grp 
Stock Coummi 
( pflwie PfOp 1 . HKS1 
ttMn*. .1* 4 Sr. II. 1 
MU LVCf.Pt. 75p| 
[jTetr. E- Junes lOp 
IT own Centre „ . 

(Tr.tltorfl P.irk „ 

ITnistol Prop 5p 
(Trust Sets lOp 
Da Defd. Cons 
Utd Real Prop 
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15*, 


37 tw.-W-i'flUnri lOp 


iW.vner Estate.. 
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IWtfinislW P Mpj 
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Rwfurds lOp... 
.SECT 20p_. 
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Fashion 6 Em. 5p 

Fjra Lb. tried' 1 Ai *v 
Fiei Grcn Am 
Fkmamj American 
FVneijClnntnreiflp 
FleiniiwEntrtpire 
FkwvjFnrEOstrrn 
[Fi-nmwiFJtm^eJmg Tsi 
Fleimuy Jitp.tiiFv* 
Do'D 1 
.Fleming Mere 

F^fflmqOuene.r Ij 

Flnnerei Trf li I nr 
iFkmng UniMnat 
Foreign 6 Col 

If U G I T (R025 

Fulcrum Inc . . 

Dd Cap 2la> 
[Findimresi Inc. 

Do Cap 

jG.T CWtktl Ret £1 
ET J-rpan 
Gen. Consairtld. . 
[General Fimdv.. 

Do Conv \Op.. 
[lien liweslors . . 
Gen SCWKlI 
GeaSt'Ndr*, 12i^> 
Glrsgow Stldifev 

Glnbe Inv 

jGrevnfrsw inv 
[Grrsluni Hue. 

iGrav InsesICirs 

Hjmbros 
Hill rptuiipi .. .. 
liwteperalem. tut 
Inv in Stv-cess .. 
invesior.' Cap 
Japan Assets lft) 

gjarflineSrt HICK 

Jersey Gen £1 ... 
Jos HoWnvr- 
.love inv Inc lOp 
Do Cup 2p 
Keyslon*' Inv. 50p 
L*e View Inv . 
LliK 6 Lon lav 
L.iw DebeiKim 1 
Led.s Inv Inf; 2Qp 
Da Cap 5p- 
Lon Ailamic 
Lon 6 Cart 50p 
Loo. b* LerniOr .. 
Lon ^ Lounnd . 
Lon PrudeniitP 
Lon. i S 'elude. 

London Tnr, 

Lowland Inv . . .. 

M &, G ftk* Iik I0p 
Da Can. lfti 
Do 2m Our lm lOpj 
Da C.SP. 4p . . 

GLmrjiav. 5 Ta £1 
MHdnjrtl Inv . . 
Merchants Tst . . 
'MidWynd I in Tsi 
Monks tun-, . 

Mont Boston 10p 
Do. WiVr.liils 
Moorgatf Inv Tsi 

Moor.-Kk.' Tiust. . 
Mlirr.iy C-UfdOra.nl 

, Do-B" .. . . 
|Mwt3v Clytk-tiaH- 
Do B .. ... 
Murray 6£-niJevon 
Murray Ngrlhn. - 
Do. 'B* . .. 

Mirray Western 

Murray Western B.. 
Negit 5. A. SUSl . 
[New fluv lm Tst 5Cp 
NewCoun SQp . 
.Mew Danro Oil T-t 
Kw TVpa ' 1 983 1 lm 
Da. Cap £1 - . 
Do Wrrts . . . 
;New Tokyo Inv 50p[ 

1928 Invest 

Nth. Atlantic 5os 
'Nth Bnl Cauarfiail 
[itmn Sea Asset > SOp 
[Niim American. 

Northern Secs 

Oil 6 AssOc. Inv.., 
Outwich Inv— 
PieaoR.MrtJk.Tsi 
RfT* Northern... 

Do Warrants 

Raebum . 

Rights Mss. Cap 
.River ik Merc. . 
River PLileDef 
Robeco'Br ■ FI50 
Do.SWkStisFl5 
RoiuKO NV FI50.. 
Do Sub. &n s F15 
Ronmey Trust 
Rorenio NV FI250 
Rosedimond Inc. . 

, Do. Cap.. .. 
Safegaird Ind — 
ISi AnduiuT-p.... 
[Scm Am. Inv 50p. 
Scot. Cities "A" ... 
Sc«- Easi. Inv — 
Scottish Inv 
Scot A. Merc A .... 
[Scot. Mort &Ts». 
Scol National 
Scot. Northern _ 
Sec. Alliance Tst. 
Seairilies T Sc_ 
Stare-. Inv. SOp.... 
SPLIT int l8p- 
SPLlTCap. lOp 
jSlrwjn Em Iny lOo 
[5hoMm.fjrLwSL- 
Stockholner. Inv . 
JTR Australia Trust 
iTRCftyol LandtnTv 
(TR Ind. 6 General . 
JTR BWirdl RrvJwci-. 

|TR North Ammo. 
iTR Paciiic Basin 
|TR Prop lire. Tst 
TR Technology .... 
TR Tnivees Corpfl 

Temple B.V 

[Ttirog Growth 

Do C,ro £1 

Tiuognwrion...... 

[Tor InvtSI. toe.... 

Do. Cap. 
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(Tribune 1 iwi*j . . . 
jTrpIrvesl.lnc 50p 
Do. Capital £1 
US Oh Cnrp .. . 
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W C-l 4 TeW-lOp 
|Wetnys-. Inv £1... 
ilettHHiain5|i. 
lan inv. - — ... 
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Yorle. A Lam:'. . 
lYounuCo'sInv.Ll. 
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855m 

IH, 
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162 

219 

101 

36B 

365 

86 

240 

129 

203 

94* 

230 

4 £ 

iff" 

96 

619nJ 
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417 
413 
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104 
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132 
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395 
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208 
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2W 
387 
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42 

61 
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92m 

54 

7*, 
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96 

128 

82 
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260 

90 

91 
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132 

71 
161 
302 
300 
112 
47*, 
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126 
75 id 

94 
110 
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33 

196 

90 

78 
75 

67 
65 

22STO 
117 
113 <c 
83 
80 
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87 
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68 

Z" 

8 
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95 
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79 
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83 
95 
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r7D* 
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(69 
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£«., 

187 
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245 
187 


ft*. I Ind 
Net | Cm I Gr't 
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107 


78 

169 
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37 
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169 
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152 
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107 
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92 

82 

36 
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74 
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86 
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34 
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75 
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28 
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24 
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el 
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4.62 
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47 
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ol 

It 
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12 
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12 
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95 

JI 

26 
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40 

47 

31 

15 
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61 
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14 2 

58 
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1.2 

59 

14 

30 

50 
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Finance, Land etc. 


136 +3 th688 
116>a 725 
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TRUSTS, FINANCE, LAND 

Investment Trusts 


1983 
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135 

67 

75 
478 

76 
325 
305 

Ti 
128 
99 

91 
207 

57 
370 
113 

68 
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37 
147 
108 
179 
129 
288 
142 
117 

87 
160 
22 
260 
255 
66 
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5b 

78 
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140 
283 
367 

63 
255 

38 
382 
107 
162 
415 
582 
230 

4’i 
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406 
287 
224 

92 
31 
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b?l, 
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Aberdeen T rust ... 

126 

♦i 
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57 
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70 
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*4 
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M5 

09 

62 

Antorose Inv. Inc. 

65 
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0.9 
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7b 
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93 

-1 
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Ll 

74 
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91 

+1 

— 
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5.1 

11 

47 
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S3 


59 

LO 
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— 

— 

15 

Anglo- Scot Inv. . 
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25 
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n 
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8.4 

Id 
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65 


— 

— 

95 
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Ashdown Inv . .._ 
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69 

09 

23 
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U 

M3 
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13 

74 

AlLndiC Assets . . 
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9 
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174 
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01 
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18 
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134 


35 

LO 
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— 
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10 

b/*, 

ftkiiaesS Inc. SOp. 
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10 
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Ffhlfciirjii ■"«. 
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10 
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11 
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12 
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L4 
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OS 
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60 
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10 

73 
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20 

11 
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£0 
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32 
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17 

SS 
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0 
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0.2 
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38S 

-19 

78 

56 

47 

7b 

85 

14 
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67 

96 

95 


4i, 


5.2 160 
17.1 590 
49 

3.b 183 

- -736 

38 18 

15.9 730 

- 132 
3 2 

MR | 


36*, 

, 91 
- 1112 
5.4 460 


31 

5.8 

L2 1 

04 
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& north lGpl 309 
Hume . I 200 
AkrordSmltrers 353 
[flreaqaaitrtFifl tor 17*, 
Jmlasrki »»r 1 1 66 

H)o5\CunPrlU. 56 
lArgyle Tnn» . 44 

'Auitafly inv -I’ll 75 

iBarkwiHlitgslOp BL 
8vnrlsn4F>i38l II 
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Borubond — 23 

Btraut Tsi ... 96 

Bnranni.1 Arrow . 89 id 
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[Da-P'K jGnlr'2 590 
ye Emgv Fin 10b. 41 

hOcJpoCatre 9rJH> £76«d 
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Ex Lands 10p.. 16 
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.Hamiton Tsi 5p 26 
IVHaw Par SSI. 86 
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ka. In Tri. i*. £1 460 
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Kaknri k5'- 55 

KrlkKk 5p 22 
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LonBkftsibT'-lIV 11 
London Inv 5p . 44J, 

Loa Merchant. 70xd 
Do. Deld .. . 51 

Db.'wUkrjmm £83 
M 6 G. Group 508 
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Manm iR P 1 5u 250 
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Mnt Iran-. Tfl lp (23 
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Nnwemn l'Blia. 582 
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£14*4 5« *t PN.M Ptt . U6>: 
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1U W MB Tolu* 5 All- 906 
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27 Kb- 33 1 , 
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37 
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45 


49 £83 
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28 89 

6.2 300 

8b 455 
28 445 
18 i22'» 

- £23*, 
17 355 
38 £385 
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12 

4b b% 

- 21 


si 

53 

32 

50 

52 

^6 

18 

62 

4? 

4 

£61 

318 
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MM 

90 

20 

b6 

73 

340 

28 

40 

18 

16 

135 

14 

7 

19 
43 
31 
£68 
336 
58 
, 75 
210 
1312 

lent. 

£18^ 
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14 


67 

34 
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64 £76 
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96 


1^ 

M 

42 

19 
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15 44 

53 1 158 
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IF 

4.0 
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OA 

66.5 
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0.43 

no 

10 

017 

0.98 
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nr 


WVH 
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38 
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0480 
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071c 

♦130 

0.75 
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h0 _ 75 
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11 
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3.0 
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5.0 b 
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U 47 
'712 
25 
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0.3 
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* . 

zT 

L3 

U 

L5 

11 

58 
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* 
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ni 
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3.0 
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10 
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OIL AND GAS — Continued 
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I 7T 
175 
295 
‘185 
■?S? 
92 
77 
144 

i r 

80 

90 

140 

33 

170 
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26 

42 

79 
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310 

38 

9 

60 

54 

1» 

■112 

60 

m: 
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14 
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67 
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89 
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43 

nf 

4b 
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92 
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MO 
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M3 
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30 

76 
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24 
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33 
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WP.tilispr imii. . 
•Penainr Ri“. . 
Pfirocon L?*.>p 
•PrtroliaiSA. 
K-PW. Pet Cl.. 

PiHiTXHr Com 5t 
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, 58 
[260 
18 


lAInun Labes. - 
[&viiimc> Tie IQp 
BousteadlOp 
Crosby House — 
Finlay -James). 
Gill & Dullir, _. 
GLNthn £10.- 
H’ns'it. Cros £1 
Inchcape £1 ._. 

(JackiWm. 

Lanrho 

iMitcheti Cons- 
Nesco Invests... 
Ocean Whns. 20p 
Pal -fin Zoch 10c , 
, Do A'N-VIOpI 
Swk- Darby mO 5| 

Steel Bros 

|Torer Kerns. 20p. 


25 

20 

75 

178tf 

135 

173 

£66 

725 

312 

40 

103 

V» S 

87 

37 

150 

150 

70 

375 

29 


Ll 

13 
♦8— 
4.9 
84 
012 - 6 ) 
310 
1815 
jO 32 
9.0 
362 
70 
295 
4.5 
45 


L2| 6.3) '115 


24 - 
- 175 
5210.4 
69 ‘157: 
19 6 
6i m 

8.3 25 8 
12 56 

125 ‘33 
13.1 DJ 
120 
114 1481 
43 4.9 

4.3 49 


a 

irt 

ou 

15 ft 
06 
09j 

6? 

*4] 


ah 


1983 | 

Ugh Low ] 


PLANTATIONS 

Rubbers, Palm Oil 

l*-*l 


Pne* 


I I™ 

CV &\ 


108 i 67 lAnglo-indonevn .] 108d|.. | t30 | * | 4.1 

For B-vtow Hlrig, we Finance-Land 


142 

650 

94 

4 

178 

107 

9J 

275 

114 

b4 

21J>, 

64 

23*, 


300 

600 

304 

123 


Lg 

Ben am IQp 

103x1 

. . 

068 

♦ 

CxJlH'HdlOp . 
Coro. Punts MS03 

640 


14 0 

Lb 

51 

93to 


kQIOc 

♦ 

3 

Grand Central 10p.. 

4 

Vi 

— 


75 

Hroron Ug Pi U31 

172 

wOuttc. 


69 

HrgMands M5tk .. 

99 

+i 

uQlSc 

♦ 

51 

Kaila KepangUSl 

91 

♦2 

r012>X 

12 

210 

Ldn Sum-irralOp 

275 


♦8.0 

22 

67 

Malakofl MSI . 

106 


v07*X 

9 

48 

•Malay Plane. MSI 

59 


vaiac 

L3 

132 

Rightwse lOp ... 

20Ofi 


♦ L 2 

9 

31 

taw Euro, lm lOp 

58 


08 

17 

15 

♦SaatokNJwaZld) 

21* 


Urn- 

— 


Teas 


255 

[Avum Dinars £.1 

300 


60 

19) 

415 

Liwric Plants f 1 

600 


22 U 

2! 

250 

McLeod Russet 11 

283 

-2 

MO 

11 

1U5 

5u EbxCa W IW9? 

122 

-1 

8.4^k 

JJI 

280 

Mor.tn £ 1 . . 

305 


1.0 


[212 

Williamson £1 — 

240 


US 

16| 


50 


MINES 

Central Rand 


(31 
£18** 
£112*1, 

510 {275 
735 ’ 


riffi 

£10w 

06% 


[Durban Deep Rl .. 
Ejj RtndPip. Rl. 
JRandfuiK'n Eu R2 
SwvavbJacl HOXE 


|338 jWesi Rand Rl I 


£22*4 +>■ 
£124 -** 

4 m 

637 -3 


mQ20c 


[TllOOd 2« 67 




Eastern Rand 


17.0 

< 4 

235 

118 


54 
13 
75 

18 
3.4 
17 
71 
67 
28 

103[ 

221 
31 
33 

197 
4.81 
4 91221 
451 

fa 

15 6) 


205 

9 

194 

|29S 

575 

55 

398 

344 

89 

23.7 

1343 

16.0 

9 


160 


7.1 

100 

* 

A 


122 


218 

241 

179 


48122.7 


Ifl - 


3 lj 


2A 


425 


6JS 75 


1LZ 


58 


42 
06 
35 
63 
62 615 
L9 58 
2 4' 110 
4.8 95 

4 7 207 
4 3 315 
J J 278 
7 5 452 

46 E2 
0 4 258 
?B II., 
bi 25 


OIL AND GAS 


40 ITAmOilFiroTOe 

42 



- 


32*, Amnl P#g 20(i... 

60 



- 

— 

9 i; Aral Energy 20p 

46 


_ 

- 

— 

35 ilAiLwiic Res 

440 

►55 

.. 


- 

30 AiUntr, Res. HI 

54 



e- 


53 HerhHn EflSn 

60 


- 

- 


45 Brdiionl.l 

57 

1 

4 


. 

134 Bridge' Oil 

200 





238 Bnt Boutro ]0p 

297 


u'a 

13 

62 

IK dBnt f.«Bi- CSK* 

230 





2% Bill Prlroleihll 

426 


tzo're 

If 

68 

71 Do 8°o Pf f 1 

74 


56"n 

t 

ID ft 

157 Brrfo-I lOp 

248 

♦ 4 

u9 9 

22 

57 

3 •Bnnv.wrk ASI 

9*, 





6 *, pDBju fts in 025 

20 

-1 

• 




177 

119 


114 


291 

407 

459 

646 

03%' 

£19*e 

341 

438 

623 

305 

£35>x 

222 


C12G 

C44£» 

420 

£23 

£25*a, 

981 

33b 

£60 

35 Vi 

£30*,i 

£47*, 

£14J, 

(88%| 

C15*« 

538 

(43 U 


1203 

Brack er>90c 

279 

-6 

Q6*c 

• 

S51 

•Cons Meridiem 5c 

315 

-2 





371 

-7 
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— 

El 

ERGO RO. 50 — 

515 

+2 

owe 

25 

873 


£11 


20 

Itl2>, 

Onross Rl 

£16*4 

-la 

♦ 


-esJk-65c. 

325 

-6 

Q59c 

♦ 


Manev.de R0.25 

309 

+4 

1041c 

0.9 



548 

-8 

Q75c 

09 

[HrS 

JlakFomein 70c _ 

249 

-2 

045c 

11 


tfinkethaak Rl.... 

C??*« 

+ v 

Q411c 

* 

108 

«h1. 25c 

183 


- 

- 


Far West Rand 


1913 

Biyvoor 25c..—.. 

£10*g 

-*a 

Q770c 

• 

UNi„ 

BuHelsRl 

£40*, 


0590c 

♦ 

252 

f " i Tt ' " 1 

305 

-6 

QlOc 

35 

£14*4 

DoomlomeinRI 

L1W, 

— *8 

0200c 

27 

C19*b 


£23*b 

♦'4 

0765c 

L4 

250 

Elandvand Gld 20 c 

896 

-14 

Qlic 

3d 

<W4 

EKburgRl 

292 

-6 

a 

0330c 

Q300C 

* 

a 

£19*n 

Haneoeesi Rl ._ 

Kloof Gold Rl 
Ltoanon Rl . ..... 

£547, 

S32?n 

£25*4 


9 

16 

26 

C359, 

Southvaal 50c .... 

£46*2 

■»*B 

0330c 

LC 

11UI, 

£6?- a 


£121, 

£84 

-*1 

10750c 

0950c 

18 

17 

£.10 

Cemersposl Rl - 

EUSfl 


0180c 

2.1 

.fi*9 

Uth*a eni Areas Rl 

458 

-s 

010c 

7X 

UTS 

[943 

We-Jern Deep R? . 
Zandpan Rl 

£39*a 

979 

-34 

0395c 

Q128c 

20 

* 


725 

£38*8 

£17V 
569 | 
£37\ 
£41 
U4i, 

E!^ 

£416., 


HIM 

ash 

C1U. 

357 

MS** 

£28*8 

.£241, 

»52 


t30\ 


O.F.S. 

Fm-SuieDPv SOcI 
F.SGeduld50c_| 
Harmony 50c . 

Lorame Rl . .. 

Pres. Brand 50c - 
Pres Steyn 50c.— 

St. Helena Rl. 

Umveiil — 


813 lWetkotn 50c . 


W. Holdings 50c- 


700 


050c 

i.i 

£32 


«O310c 

43 

06*, 

♦*s 

0235c 

4 

488 

. — 

— 

£33*, 

+*ii 

10415c 

IE 

£35*9 

*b 

10380c 

1.8 

£26% 

-h 

10425c 

27 

00*8 


Qliae 

tQ123* 

?o 

£36*8 

-‘a 

waiic 

23) 


R nance 


155 

£18*4 

ns*a 

U8J| 

(48 

303 

635 

30 

£20 

non 

£96 

£131, 

952 

747 

48 

830 

£10 

£39*, 

£141, 

250 


[120 

tin,; 

No 

£6P, 

is 

H3*,| 

L68V 

C53i, 

855 

708 

TI 

420 

,708 

IKM , 
(10*, 
,140 


Ang Am CoalSOc. 
Anglo Anver 10c . 
Ang. Am. Gold Rl 

Angtouta* 50c 

Charier Cons. ?p.. 
Com. GoW Fields. 
East Rand Con. lOp 

Gen cor 40c. 

60WFirW.SA.Xt. 
Jo'burg Com. R2 . 
MiOde WK 25c .. 
Minorco 58D1.40 
New Wits 50c-..,. 
Rand London 15c ■ 
Rand Min. Pnm Rl 

Sent rost 10c - 

Tvaai Com Ld.Rl.. 
U.C Invest Rl — 
[VbqehZ*^ 


125 


M07 5c 

re 

£16*2 


Q145c 

32 

04*4 


QUOt 

2.11 

Lfflyd 

£40 

♦'« 

10860c 

0315c 

LO 

4 

260 


110 

26 

S98to 

-2 

24.5 

* 

25 


qL15 

16 



0175c 

L9 

£82)8 

£89vd 



• 

• 


06S0c 

£121, 


Q80t 

U 

756 

+1 

022c 

« 

664 

tZ 

Q50e 

u 

38 


_ 

sas 


035c 

32 

962 

+18 

0100c 

• 

£311. 


OTbOc 

2.1 

U?4 

10130c 

L2 

200 


GQlbc 

in 


«H?| 

700 

97S 

990 

645 

870 


ft« 

IM2 

<245 

352 


Diamond and Platinum 

[AnqffrAm InvSOt 
Du Beers Oi 5c... 

Do. 40pc Pf R5. 

ImpALi Ptat 20c. 

Lydroburq 12*^, 

RmPtn 10c. 

Central African 


ITT 


0590c 

23) 

614 

925 

+1 

037*jC 
020 dc 

32 

■ 

aos 

+5 

085c 

• 

590 

-5 

040c 

♦ 

735 

5 

QMc 

09 


18 


62 

70 

111 

78 

80 

10.6 

75 


14.9 

86 

19 

70 

72 

10 

13 

a2 

59 

70 

42 

117 

67 

91 

13 

59 

7.7 


BROKER5. DEALERS. UNDERWRITERS* DtSTWSUTORS 

SANYO 

INTERNATIONAL LTD. 


Roman House (3rd Floor) Wood Street. 
London EC2Y 5BP United Kingdom 
Tetoph'jne: Dl -628-Z93 1 
Telex: 518312979 (SYSECG) 
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Hgh Low | 


28*, 

50 

40 
» 
60 

85 
187 
172 
145 

43 

9 

17 
25S 

18 
19 

215 

14 

58 

810 

24 

12 

9’ 

41 

at 

too 

42 
191, 

134 

ISO 

58 

52 

279 

14 

8 

46 

-201 

90 

86 
55 
78 

ISO 

9*, 

74 

476 

11 

-98 

270 

83 

52 

74 

58 

19 

14 

50 

SB 

24 

38 

305 

200 

25 


245 

150 

18 

435 

600 

21 

270 

96 

57 

500 

330 

250 

55 

120 

145 

300 


M I N ES — continued 

Stock I f*net j + -*| W |c*r|™ 

Australians 


77 

u 

05 


m. 

VACMTDc . 

17 

Vi 



32 

AIMalr (Lapin NL 

44 

— 

- 

9 

•Australis Mng NL 

3b 

-11, 

— 


11 

Balmoral Resources 

17*, 

— 

- 

37 

•Black Hill Mrns 

52 


- 


51 

•Bond Cnrp- ■ ■■ 

78 


gfllft 

23 

116 

VBnwmnUi- 1 KHU 

157 

il 

*a*<2t 

12 

204 

•CRASOc 

348 

4-2 

I03c 


60 

tfC-rrr BnvdTOc.. 

85 

-4 



IB 

•Ci-mr.il PanliC . 

30 


- 


2*4 

Km- GcM UtoAii-.it 

4 


_ 

> - 

5 

•Coooers Hrs N L 

121, 


- 

- 

18 3 

•Cnr^tiVr Oil . . 

24Q 



— 

8 

•CiHI.rP.K NL 

14i, 


- 


7 

•Eagle Coro 10c 

14 




% 

VEnipcm Mim-. 

194 

-6 

— 



8 

•Emk-.ioDlir 20t 

10*4 



-V 

17 

•Envin-Gu If w. 

35 

-1 

— 

— 

500 

♦GW hJjqovlR-75l 

720 


ItQlDc 


6 

Grt Eastern Mines 

17), 


— 


ISt; 

•Haonu NW . . 

27 


_ 


30 

•Hill Mmo .Us NL 

45 

-2 

- 

- 

13 

•Intnl Mimng 

24 


_ 

— 

5 

Vhuuhoe Gw N L 

16 

-I. 



75 

•Jury— lit Mimvals 

56 


— 


21 

•kaitxv.i Mm 2Dt 

23 



— 

9 

•Kevw-J E«pi . 

19 



. 

54 

VtOlcivwi NL 75c 

lib 




78 

VUrrljillUrTJ 2**C 

78 

-2 

_ 


24 

•Mid , ii-. Ex 50c .. 

54 


re 


73 

•Urt>mv«l*n.?U 

35 


_ 

_ 

217 

•MIM HkVjsStX 

245 

-1 

OSc 

♦ 

5 

•Mmrorp 20c 

13 <• 

— *4 

re 

re 

3 

•Mmrhrto.ErriSc 

41, 


re 

-i 

23 

VNeffmrti-V 20c 

38 




ITS 

•North B Hill 50c 

195 

il 


13 

38 

Nih kotgi'li . 

79 

-21, 


58 

•aiktuidge 50t . 

72 

-2 

Q7c 

17 

73 

Oiler E«p*n NL. 

53i, 

-1 


. 

46 

•P.kiIic Copper 
•PorKont'l 75c 

77 


♦- 

re 

64 

98 

-2 



4 

Pm Partin Prt-. NL 

8>, 

-1. 

.» 

- 

35 

Pvmgf Bhj k Eg*' 5c 

62 

*£ 

n ~ 

- 

374 

•PrW.WJHsrod50t 

434 

-fa 

05 l 

♦ 

6 

•Pi-tsart Res NL . 

8*, 




172 

•Ri-mson 50u . 

268 


010c 


135 

•On Detrl 

255 

-5 

_ 


20 

SoouMbiEititoi NL 

701, 

-3i, 

— 

re 

37 

Gmroai E gUfv NL 
•SfliTusl 50c . 

46 

-1 

_ 


57 

70 


re 

re 

24 

FSons of GimIu N L 

53 

-4 

re 

_ 

7 

•Southern Parti* . 

14 


re 

_ 

6 

VSnaiwiVntow.25( 

9 


H 

re 

17 

WS-.it> RrsTOc .. 

2b 



re 

39 

•UndPri GHfkii-lih 

50 


- 

. 

5 

•West Car, TSt 

141, 


. 

re 

14 

VWrMnn Cont 50t 

15 

-2 


re 

198 

Wesln Mimng Wt 

276 

-2 

02c 

_ 

53 

•Whim Crcv* 20c . 

176 




8 

•York Resources 

25 


- 



07 


Tins 


175 

(Ayer HiLvn SMI 

210 


<Q95c 

101 

Hi 

Ger-vor ... 

127 



re 

10*f 

Gold 6 Ba-ai 12i.ro 

11 


_ 

re 

?m 

Goprng Cons .. 

410 


200 

14 

5?5 

HonqiDng. 

575 


210 

« 

li 

Jjfrtar lJljp .. 

Iwnuniing $110.50 

16 


IS 

0? 

100 

235 


iriC7*.< 

01 

56 

Ualaysulbto 10c 

70 

♦1 

vQllc 

0.5 

20 

VP.ihanq 

47 

*2 

_ 

— 

325 

PwigLiten lOp. . 

500 


10 

. 

225 

Petal ing SMI 

320 


<Q60c 

13 

1R5 

Sungei BesrSMl 

215 


JvOllftc 

11 

40 

FSuiv+ag Con* Mil 

55 



• 

9i 

T.mjonq 15p 

120 


915 


6(1 

FTototafi H TnSMl 

135 


vOSr 

13 

190 

Trortob SMI 

265 

.. 

«090c 

Ll 


-I 


70 

52 
134 

33 

4b 

03 

53 
t 

20 
42 
1 1 
97 


Miscellaneous 


170 

90 

93 

169 

530 


lArkmral Mines..— 

[•Anglo- Dominion 


54 {•Anglo Uld. Dare 


60 
315 
240 170 
215 M3 
(24*, £18 
495 330 
672 437 

LM7*j £108, 

190 13 fVSeimui Inch. CS1 

F* Southwest 

710 1312 (¥T.wa Expin SI „ 


HFCotby R<"> Carp . 
|Conv Murtft. 10c . 
Hampton Arens lOp 

g Highwood Ri-s .. 

nnUtr MmiSl . 

iNorthgMbCSl .... 
R T 2. — 


85 



_ 

85 


re 


80 

-5' 

_ 

_ 

35© 


re 

— 

S25 


t060t 

L9 

238 

+10 

3 75 

Zl 

210 

-5 



£22 lg 

-'4 

&Q20C 

re 

385 

+5 

_ 


650 

+10 

I17D 

L9 

£138*, 

-8 

09i’ c b 

2 

105 

. 


les ter Ou 

6 G 

* 


1 690 l . 

- i -i 


06 


38 

70 


NOTES 

tlrfow diImwiw HHhcartL iwrv and nr* rkwOundv no- in pence writ 
fk-noraiutiom are 25p ErimuliXf pnce iwnmgs r,Himandcover\.in- 
based on West annual retwrts and accounts arv£ where por uble. are 
waned on Kill pvrty t*jur **. P Es are cariulaied on "net" 
fksanlMKNi basis, c.wimrf, per share being congMrd on profit alter 
Lisa Iron ant uiurUeved ACT where appheabte. tvackelrd iMuires 
radtea le 10 pr cert or more fkHreencr il catauMcd On "re*- 
iftsInbadHri Covers are based an -muhrem' dlslntMiOfi. this 
tomwres gro.s diwdmt costs to prolll aHr-r LiuttoM. rrechnkre, 
euepureu* prof ns kr.se. but uictwxnq rsinrulid eslint ol ollsetlabk- 
ACT Vnfo, We Ulseft DO matte p«te\ .ire gross adpntrdto ACT ol 

10 per cent and allow lor vakie Ol drckiretl deJrrtkdKre and mpt« 

• ■ Tap" Stock 

HKpi-and Lows nufSeit thus Pw Been roiuslrd 10 allow tor rajMs 
eeurs lor Lash 

Interim since increased or resumed. 

Ifflemn Since rertuced. passed or tk-treTTO. 
tt Tar tree 10 noierrsadnits on application 

• Ffipm' or report avudrit 

• Nol oilicixUy UK Liriref. dMIiirgspmnitml under Ride 16V4n.ii 

• USM. not litteO on Slock Evchaoge ana company net subrclret id 
stir drprei - pi rrgulauon .is lisinl secuniu-s. 

11 Dealt m unoer Rule UvV3l 
Pncr at nmr ol wipniMoii 

IndKated Oniufced alter pending sonp and/or rupits reswr cover 
re Idles lo [nmous d n ndmd Or forecast 
Merger brd Or rMkgdneation in pro gr ess. 

• Nm LOmparaoir 

re Same "term reduced Imal and re reduced r.mmgs Mkcatrd 
Forecast dnndrnd: Cover on earnings igriMvd by tales, ntmin 
smemefit 

Cover allows lor umvervon ol shares not now ranking lor dwMkwts 
or ranVavt only tor reslndrd ckvidend 

Cover does not adow lor shoes ranch nay also rrox tor d m d m o at 
a krfure dale No P’E rairil usuaPy pire n c k d 
II No ixv vakir 

Fr. Brtqun Francs Fr French Francs 44 Yield breed on 
assumption Treasury BiK Rate slays wdlunqed until maturity of slock 
T.u free b Fuaires Dated On prospruus or other ollicul ntmute 
Cents d Dindend >■*•' paid or payable on pan ol caculal. cover 
Ksseri on revrdrnd on tub upul • RpdengnuM weld * Flat yielfl 
_ Avwmrti dm Unto and yield. It Assumed diwdn id and yield alter scrip 

issue | Pajmml from c.quu* sources k Kenya m totenm luvber Usui 
previous total n Rights issue pending g Earnings bawd on u retm u nary 
fvjurvs 1 Dnndmd and ywM etdotk a vvcul payraem. I indscaw 
remmd cover rrloles tg mun nnndmd. P'E r auo cased on bars, 
limed earmngv a Forecast dtndeml cover based on prewous pear's 
exrrV TVr *. » Suhya lo iscxk u> x Dtvnttno. cover ms me', c* ton 
limes, y DrvrdPiKt .wd ywM based on merger Irrms. i Dividend and 
eel it uirhide a speck'd payment Cover does not apply <0 soecs.ll 
uaymrtn. A Net dividend and yield ■ Pre f erence dreidend passed or 
deh-TTvil C Canadian C Urenm lender price F Dnndmd aw, 
weld uva nn priygvciiis or other bHicui eslwWIev lor 
*9B3-8d. G Astuned dtvMtond arid yarlo after pending wig and- re 
regies issues H Diwdmd and wtu bawd on prospecuis or other oHkuI 
rstinsun for 1984 K Figwvs based on prospectus or other OflKMI 
esumaln lor 1982-83 M Dnndmd rod jMHd Used on posSrClih or 
other oifituf esiimtles tar 1983 N Dindend ana weld based on 
rosorctirs or other otlrual esunuies Ire 118243 P Figures based 
cat prospectus tv other official esimwtes lor 198E*. B Gross T Figures 
•waaried. 2 Dmdeud roul id Hr 

Anprevcriions d n rhndend. a es scrip issue, re e* ngMS. to re 
- rl ctoalal drJnbutiaiL 


REGIONAL AND IRISH 
STOCKS 

The Mllminng isa seieciim ol rrgumaland Ins* sloe ks. the Utter beiog 
Ousted in Irish cmency 

IRISH 


Atomy lm 20t>. 
Bdj'aar. E-J 50p- 
CrM9 a. Rose L 1 ... 
Finlay PVg 5p 

GrargShg) Ll — 

Hagsrer. Brew 

Han I Jos' ZSp . ... 

0M. SlftL Ll... 
Pearce tC H.i 


61to 


280 

L10>, 

*5 

» 


5*aC 


87 


910 


145 


475 



Na,.»Vn>8X 84 
F* 13^.97(0. 

Alliance Gas 

Amotf .. . . 
CwrodiPJI. .. 
Concprle Prods. 
Hrston IHiogs. i _ . 
Insh Ropes . .. . 

Jacob 

T M.G . 

Umdare 


isn. 


(95*. 


88 


203 


107 


n 


17 

+ 1 

33 


85 


68 


73 



MO 1210 IFak.ui.Rli Mi 
23 |16 Wreuki.-Col Z51. 
2B ( 1? £otCi*SBM34 


. 240 
19 
17 


O70l 

(& 


421225 
07115 4 


OPTIONS 

3-month Call Rates 


AOied-Lyons ; 

BOCGrp 

B.S R 


Batuev ....... 

Barclays Bank - 

Beeuum 

BtaeCireie — 
Bools , 

Batuiers 

tint. AeroMCP 
BAT..„- .. 

Brown VJ i 

Burton Ord ... 
CodjofVs 
Cnuruikfs . .. 
Debentunis. . . 
Dr-Ulii-rv . 

Dunun . ... 
Ejgte^Lre .. 

FNF.C . . 

Gen Accident 
Gen Ehvlnt 
Glaro . . 
Grand Mil 
G U 5 -A- 
Guvnuki 
OKI. 

H.rwki-r Sidd . 


House of Fraser 

1C I . 

“lotos" , 

I C I 

Lmroke 

Legal & Gen .... 

Lr- Scene 

UDwh Bartr. 

"Lph” 

London Brick. .J 
Lucas inds. . . 
-Mams - . . .. 

kirks. 6 Sorer ■ -[ 
UKfami8.ink . 

N E I 

Nat West Bam, 
PbODtd . . 

Pfesvry 

Raul Elect 
RHH. 

.RankOrg (kd 
Reed liflill 
5e.vs 

Tl .. .. 

T<-reo. 

TiwmEMI 

Tm si house 

TireuerbNpaull 

Unilever 


Uuf Drapery - M 
VnJrers .... 12 

Woof worth Hid. .. 30 


Bnl. Land.. . . , 
Cap. Counties .. 

LntdStri 

MEPC 

Peachey 

Samuel Props. .. 
Town is Cay . ... 

0d» 

Bnl PHra I t wn .. 
BurnuhOil . 
Cfsineriull., . 

KCA 

Prenver . .. 

Shrfl 

Intent rot 
Utlraoui 

Ml PCX 
Charter Cons 
Cw Com 
Lonme 
Rio I to 


A selection ol Options traded is gree-n on the 
Londm Slock Evchange Report page 


-Recent Issues" and “Rights” Page 39 


This service k awifaut to Mery C* 


. . duM tn on Stock 
Ejtebanoei throughout the United Kingdom for a fee ol £700 
per Aurora for each security 



\ i \ 



/ 
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Authorised Units — continued 


Equity & Law Un Tit Kings (a) (b) (c) 
Amentiam ro. Hiji Wycombe. u4u4 3^3/7 
, 5B S U.Brt +0.5 1^1 

Robert Fleming & Co Ltd 
AHlEvFfl* £270.36 276.23 0.63 

U, ' 6,B *i*?s 

»«■»»* -midii ua> oCt 4 19dl. 
•Fiemiitfl American Prooeitv Unit Tru%t. 
„ ,i*NW JMOO Br*tO *.1'Je II) UtA 10.567. 
Unit* are iiwH on F*j is. Mar. Aug. No*. 
* Fleming P r wn t linn rri«4. 

.. Lamr li»ueorjf»*2aej£2 067. 

Unite ar« luotg an March 2 E, June 24. 
Scot 2b a Dec 23. 
■Unauthorised. 

Guardian Royal Ex Unit Mngrs Ltd (a) 
Roval Etching* ECSV 3L5. 01-636 injA 

IfifGPEGrFI 1133137.8*0 

itiiGRENAm 95 6 T02 9 

iglCRtPacT 102 5 1IOS 

CbJPrprvStT 109 3 117.6 

iblGREQlhEq 94 7 101 9 

CRESmlC BB S 106 0 

n *--n Tr* mi is? am . 

H.8.L Unit Trust Mngrs Ltd (a) (c) (g) 

Hrinitr N( Admin, S Rayleigh Kd. Hutton. 

Brentwood EJ7I 0227-22? J''" 

SmllrCoyTst 50 6 53 3 +0! 4.63 
N Amrr Tat 4S.9 51 5 4 Si.fi 2 25 

i aoanFarETn SOB S3. 5 + 0.4 3.97 

tandinananlst — 50.0 ... 1.50 


Hexagon Services Ltd 
4 Gl it Helens. London EC CP 3 CP, 


t>08 45372 
114.7 .... '-S3 

89.0 + 0.9 0 58 

7B.9 -OS 3.98 

7 2D. 3 +3.1 0,94 


— D.3 
♦ 1J 
+ 1.2 

— 0 1 
+ 0.1 
+ U.3 

■0.5 


2.15 

S.S<| 

3.40 


AostFrsCw 10DA 
BrtnrlnCap B4.5 
BrcwInGtln .74.9 
OiGwIfiFd m.B 
Lawson Fund Manager* Ltd (a) (c) (g) 
43 Charlotte So. Edlnugh 2. 031-226 600* 

SSSWTmT t|:o jfi 

9SW ill ||:| ”-°*» ig-JS 

Do Actum 26.0 22.3 .... 10.40 

MOM Unit Manager* Ltd 

MGM House. Hrone Road. Worthing ^ 

High Inc 128.7 138 4 +08 6. 23 

UAceumUMJ » 30.5 1J0 3 -'■0.6 6 23 

UK Growth ifcO 133 3 +0.2 3.19 

lAEfwn Uni 124 2 133 6 + 0.2 3.19 

MLA Unit Trust Management Ltd 
Old Queen Street 5W1A9JG. 01-224 

MLAUU l|l-| *35 S nia 

MLA mt 28.5 29.9 .... 0-04 

The Money Market Trust 

63 Qn victoria Sr EC4N 4JT. 01 236 095? 

Call Fy no ^ — — ... a 9 B 7 

7 T 1Jnauthor;s4fl— 5ter1ino Deposit 1 Funs. 


Offshore and Overseas — continued 


Acllbonds Investment Fund SA 
37 rue Notre D*m. Lu-embaurq. Tel 47971 
ACliDands In — 519-61 +0 18 — 

Alliance Capital Managamenf I"* 1 lne 

62-63 Queen St London ECa. 01-248 8801 
Alliance International Dollar Rptervee 
OhtriDUtlon Sop! 6-1 1 (t .001431^ 

AlntHCCrc»Septl4 59.29 - • -~ 

Atech FdSeoi 14 52Z.94 — 

OuJSrir Arft-dt 1 4 562.49 __ . ' 

Bam lord Brandt Guernsey Mngt Ltd 
PO Be* 71. St Peter Pott. 0-9™**-, a6541 

TrOiftCam* tB 86 M .... — 

Inf Growth 517 » 10 77 

Brown Shipley St Co (Jersey) Ltd 
PO Bow 503. 51 Heller. Jersey, 0534 74777 
Sto Capital $16.23 16.24*d .... 

intCurrency 61 96 lit ■■■■ ' 

ini Bond *10 32 10 92 ... — 

CAL Investments (loM) Ltd 
1 S St Grargn U Doiigin loM, 0624 20231 
CALCdrC* 87 7 «.« ... ■— 

CAL Metali* 92 0 96 9 . ■ — 

CALSilw** 287.4 304-0 +1.9 — 

CAL Gold — — .... — 

CAL Comwr** — — .... — 

CAL Alum.n** — ■ — ■ ■ - 

Dealing days every Monday. 

CAL Investments (Bermuda) Ltd 
PO Bd. 1022. Hamilton. ■«gg| w s . mm 

CALCTRFd 78 3 81 2 — 

Dealing days (very Monday. 
Commodity Advisory Svcs (loM) Ltd 
JS AMurf Sr. Do u«Us loM. 0624-20845 
Com&FFAc 87.15 90.78 ... — 

ComlFfD 87.1 S 90.78 ... — 

Ned dealing dale Oct 3. 

Citibank (Cl) Ltd "Citrfunds” 

Channel la Transatlantic Uw Funds Ltd 
Green Sr. St HeUtr. 

U S S Fund >10356 

C Sterling Fund £5.127 +0.003 

6 m Franc Fd S*Fr20.16S + 0.002 — 

JIB ten Fd VS 029 912 + 0.876 

DeiihchmkFd DM20.196 + 0.006 — 

Managed Fund >10.0 Hu +0.UU1 — 

DunVest Ltd 

PO Boh 887. Grand Cayman. 

NAV 5136 80 ... — 

First Gold & Metals Trust PIC 

60 51 James'* 51. London 5W i . 

01 -499 4341 

Fine Gold 9 21 — 

Forbes Securities Management Co 

PO BO* 087. Grind Cayman, trwl. 

London Agents 01 -839 301 3 
Geld Inc 59 38 9.89 ... — 

(Ma Add 8 1 0 8.54 .... — 

Dollar me 59.23 9 59 — 

Fra ml mg ton Overseas Fund Mngt Ltd 
PO Box r I &i Peter Port. Guernsey. 

0401 Zq54i 

O yeJUSGth 48.4 52.7 +0 2 4.00 

O MMiAGthS 72 8 79.4 +1.1 4.00 

GRE Inti Inv Mngt Ltd 

PO BOX 1 94. St H-uer. Jersey. 0S34 27441 

ManCurFd 610.12 — ■ — 

Grindlay Henderson Mngt Ltd 

PO Bn 414. St +lif Jertey. 0534 74748 


l Arc u ml 510.00 
American 59.41 — .... — 

•Accum) 59.41 — .... — 

Mod Curr 510.01 — .... 9 SO 

•Accum) 510.01 — . . 9.50 

Ivin) Brothers S Co (Jersey) Ltd 
PO Box 1 08. St Heller. Jersey. Cl. 

0534 37 —81 

LaiBrFarE 514.11 15 02 .... I OO 

CpGBd $1 293.06 1.310 28 11.6 

DFlbSBdFd $10.00 10-03 .... — 

OO'AccumJ — — .... — 

N Am Fd $10.21 10.87 + 0.1*1 — 

Lloyds Bank International. Geneva 
PO Bar 438 12i I Geneva 1 1 iSNKHi-landJ 
L I Dollar 577.30 1 00.40 

L I Grn 5F9n.50 97100 

L 1 Inc 5F29B.00 309-5 O 

L I Pac SF10D.90 106.40 — 

Management International Ltd 
■k oi B muoa Blogs B'muda. 809-295-4000 

B da I8FC $16.22 16 40 — 

Boa IBFI 511.38 11 51 ... — 

Prices On Sent 16. Nexi dealing Sent 23. 

Bda IEFC 5(0.17 10-38 — 

8 da IEFI $10.17 10 38 — 

Prices on sept 14. Neal dealing Sent 21. 
Manufacturers Hanover Geofunds 
PO Box 92. 51 Peter Port. Guernset. 

0481 23961 

LA Inc 5103.39 103.60 9 21 

LTAcct $124.73 124.99 .... 19.2 5 

MIT Inc 5110.13 110 69 .... u 62 
MIT Act 5 512s as 126 09 .... Id- 34 
Geotnnd International Reserve* Lid. 


i£ 


sterling 65.055 

U.S. 5 510.109 

D-Mark OMZD.105 

Swiss Fr S*rFr20.071 

JU Yen T2.012 4 

Managed Fd >10.089 
Marine Midland (Cl) Ltd 

140 B-war NV 10015 U&A. 

Queens use. Don Rd st Heiicr. U534 7i4bo 

lutturcv $1,038.89 — 

Ned sue D4« uct 13. 

Samuel Montagu Ldn Agents 

1 14 Old Broad Si EC2. 01*626 3434 

AoSeptll SF89.60 97.20 .... 1.43 


+ 0.001 
+ 0 003 
+ >.002 
+ u 002 
+ 0-3 
+ 0 . 01 5 


212-440-1000 


Jd5*M15 HKS37.S 
117G0AJI $17.94 
JSVFdA31 S 12.80 
MomFRNF $10.22 
U.S. FIF S9.S4 


4Q.5B 

19.30 

13.94 

10.75 

10.05 


0.18 


Mgd Fd 
MOd ACC 
Silo Fa 
stiq Au 
U S $Fd 
U 5. $ ACC 
DMA 
SwFr 
ven 


£10 2220 10.7331 +0-0172 
£9 6894 1 0.1739 + 0 01 67 


£10 2018 
£10.1458 
$20.3826 
$20.3187 
DM50.3471 
SwFrSO.3445 
V5049 


— + 0-0025 

— +0 0026 

— +0 0050 

— +0.0052 

— + 0.0067 

— +0.0061 
+1 


Jardine Fleming & Co Ltd 

46m Floor. Connaught Centre, Hong Kang. 

CurrftBd $12-53 — 9-40 

■Accent) $17.72 — .... — 

Asean 510.00 — .... — . 


Schroder Mngt Servicaa (Jersey) Ltd 
PO Box 195 St Heller. Jersey. 0534 Z7561 
Schroder MOner rune's Ltd. 
sterling £14.1223 + 0.0227 — 

U.S. Dollar $26.4 326 +0.0+11 — 

D-Mark DM51.3607 +0.0447 — 

S Hl«a Franc SF51.029S + 0.0I2B — 

J. Henry Schroder Wagg ft Co LM 
1 20 CheaiMiee. EC2. 01 -382 6000 

NacsATSiO $61.10 — +0.7* — 

Target Trust Mngrs (Jersey) Ltd 
TO Box 1 94. Si Heli er i Jersey. 0534 2744 T 
Mgd Car rd 95.6 too.? .... — 


Tyndall -Guardian Management Ltd 
TO Box 1 250. Harmlwn. Bermuda. 


T-G Am 
T.G Mane* 
T-G E bond 
7<G com 
T-G Mon 
T-G O wn 
T-G pju«c 
T-G wall st 


$23 >3 
$21.51 
$15.41 
519 72 
CS 19.90 
$12.22 
Y2 054 
S2G.11 


United Fund Managers Ltd 

16-16 Queen* Road Central. Hong Kong. 

SAMhrT *1013 10.49 .., 5 ’ Z3,4 1I 


Insurances — continued 


Albany Life Assurance Co Ltd 
S Oarkei Lane. Potter* Bar. 0707-4 ZSIl 

Pension Funds 

tqi-ei.rdAC a 91.3 622.4 + 2.6 

Fug Pen AC 409 1 430 6 - 0.6 — 

GlM.nPnAc 245.4 258.3 +0.1 — 

Inn Man 248.5 261.5 +2 5 — 

Jap Pens Ftf ltl.8 117.7+131 — 

AmPtDdAc 138.7 145 9 +1.41 

Proa Pn At 224.4 236.2 — 

Main Pn Ac S0O.2 526 5 +2-4 — 

Commercial Union Group 
St Helens. 1 Undcnr*tt, EC3. 01-283 7500 

VjrAnUt5SeD2 — 145.46 < — 

VarAnUtsScad 32.79 .... — 

Prime Series 


Managed 


122.1 128.6 +Q.B — 


UK Eaurty 123 4 129.9 +1.1 — 

Int Equity 120.0 126 4 +1.0 — 

Proaerty 101.6 107.0 .... — 

Fixed In 108.1 113.8 — 

Index Lk Gl 89 7 94$ .... — 

Cash 9B.fi 103.8 .... — 

Hand-In-Hand 
Lain 
Fixed lot 
Property 
NatWest 
Continental Ufa Insurance PLC 
64i70 HIBh St. Croydon CRO 9XN. 

01-GS0 5225 

Faulty Acc 150.5 158.5 — 

Proatv Acc 1 39. S 146 9 .... — — 

Int Acc 1410 1506 .... — 

Managd Acc 146 3 150.4 .... — 

PenCotyAcc 174.8 1B1.1 .... — 

PenPrpAcc 152 4 160 b — 

PenlndAcc 1S7.3 144 6 .... — 

PensMgAcc 153.7 161.8 ... — 

Gilt. Deposit, index Fund orlus available 
on request. 

Crown Life 

Crown Lite House. Woking GU21 1XW. 

04862 9033 

PECorontFd 176.5 185.7 .... — 

BrewmEnFd 238 0 250.5 

StratlnvFd 139.2 146.5 — 

PrnMnvAu 123 S 129 9 

PenMnylnt 113.9 119.8 .... — 

Sage Fd 116.4 122.5 .... — 

Nrnngr Fd 131.2 138.1 .... — 

DBS Mangd 129 7 136 5 .... — 


— Friends’ Provident Ufa Office 


Pixftam end, Dorking, 
Lite Funds 

& isi* Aeci 
K Eotv 
FvdlmAc 
IndxLkdAcc 93 


Pension Foods 
Cash 
Cash Acc 


(0306) 885055 


= Er. 


Nat Weatminstnr Jersey Fd Mngrs Ltd 
23 25 Broad St Sc Heller. Jersey. 

0534 70041 

County Bonk Currmcv Fund Ltd txi 
Dollar Class $20.5840 +0 0063 — 

Si CM ing class £10.2983+0 0024 — 

D-mark, cl DM50 61 99 + 0.0061 — 

□liter- Oder DF150.684B + 0.8064 — 

Jan Yen cl 75088.9368 +0.7472 — 

Norcap Fund Managers (Bermuda) Ltd 
Bank of Bemmda Building. Bermuda. 

809 29 5400 

AnwTil $11.01 11.47 — 

Perpetual UT Managers (Jersey) Ltd 
PO Bo. 459. St Heller. Jersey. 0534 74S17 
OBsnr Grw $1,121 1.193 . .. 2.00 

Rothschild Asset Management (Cl) 

St Julian's CL St Peter Port, Guernsey. 

0481 26741 

DC International Reserve* Ltd. 

B«( Francs BFrBfil.93 +0.480 6.B9 

CJnjdtanS C$37 075 +0.025 7.82 

D-Mark DM51.025 +0.015 4.32 

Dutch Guilder FlsSO.56 +0.045 4.77 

French Franc FFrl 54985 +0.155 11.58 

Italian Lire L37.319 -43 14.86 

jao Yen Y6311.29 +0.220 6.06 

Singapore S SS64.20 + 0.035 7.69 

£ Sterling £14.465 +0 010 S.79 

Swiss Franc Swfr46.038 + 0.010 2.65 

U.S. S $29.63 +0.02Q 8.68 

Dally oealings. 

Per ether Rothschild Offshore Foods see 
Offshore and Oversea* section. 


96.6 

101.7 


_ 

104 0 

1 09. S 

+ 0.3 

^—* 

99.3 

104 6 

-0.2 


93.2 

98.2 

+ 0.3 

— 

100 9 

106.3 

+ 0.3 

■ 

101 6 

107 0 

+ 1.1 


96-2 

101.3 

+ 0.1 



I) 

98 8 

4 0Z.B 



98.1 

103.3 

+0 i 

— ■ 

101.7 

107.1 

■— 

103.0 

108.5 

+ 0.2 

■> 

98.3 

103.5 

-0.2 


99.5 

104.8 

- 0 2 

■ 

1 91-5 

96.4 

+ 0.2 


92 8 

97.7 

+ 0.3 

—V 

99.7 

105.0 

+ 02 

- 

101.0 

105 4 

+0.3 


104.0 

109 5 

+ 1.7 

- 

105.3 

110.9 

+ 1.7 

- 

94.8 

99.8 

■ • ■ ■ 

— - 

96.0 

101.0 


— 


Guardian Royal Exchange 

Royal Exchange. EC3. 01-283 7107 

GRE Pensions Management Ltd 

Pen* Promt 129.5 136.3 .... — 

E ratPrpAcc 140.1 147 5 .... — 

tnjl.LVC.lnt 94 7 99 6+0.4 — 

PensIvLkGAc 95.5 100.5 +0.4 — 

PensDePlnt 136.4 143.6 — 

PrmsOepAcc 147.8 155 6 .... — 

Henderson Administration 
26 Finsbury So. London EC2. 01 -638 5757 
High Inc 141.6 149.1 +0.4 — 

G'lt Edged 98 S 103.7 — 

Can Growth 142. S 150.0 - H.l — 

Technology 171.1 180 1 +1.1 — 

Nat Rns'ces 139 6 147.0 +0.3 — ■ 

Soecbits 191-0 201.1 +1.2 — 

N America 228.4 Z40 5 + 3.4 — - 

Far East 175 7 185.0 +0.2 — 

Property 116.0 122 0 ... — 

Managed 186.5 196 4 +1.3 — 

DettWt 117.0 123 2 .... — 

Prime Rest 116.5 122.7 .... 

Pension Funds 

UK Eauln 101.9 107 3 —0.1 — 

Fued Inf 109.9 115.7 ... — 

Spec Sits 123.5 1 30.0 + 0.9 — 


N America 115.4 121.9 +1.8 — 

Far East 120.2 izS.S +0.2 — 

Managed 173.5 119.5 +i.u — 

Comm Proo 100-1 105 4 .... — 

Prime Rest 102.7 10B.2 .... — 

Deposit 100.1 105.4 .... — 

Capital unit prices available on rcouest. 

London Ufa United Assn Lid 
100 Temolc SL Bristol B51 SEA. 

0272 279179 

Equity 225 3 232.0 

F»ed Int 162.6 163.4 .... — 

Property 16S.2 170 1 .... — 

Deposit 1415 141.5 .... — 

Mlved 190 6 194.7 .... — 

moev Stk 107.5 108.0 .... — 

Intern nation! 115 2 117.5 — 

Loudon Ufe Managed Fuads Ltd 
EoultwPl 161.0 166.6 .... — 

Fixed intfPt 5 67.4 168.6 

PropenwPi 119.3 12S.G .... — 

Oeoowr-P) 1210 1x1.0 .... — 

Miked* Pi lfO.fi 154 2 .... — 


Moneywtse Friendly Society 

80 HaldcnhursC Rd. Bournemouth. 

0202 295678 

M on ev wise Int 47.8 50.9 — 

Municipal uie Assurance Ltd 
99 banal In u Rd- Maidstone. 0622 679351 
Equity Fe 94 0 100 0 -10 — - 

Managed Fd 102.0 108.0 +1 0 — 

Premium Life Assurance Co Ltd 
Eastchcster House. Haywanu Healh. 

0444 458721 

Nai Res'ces nso 12s 0 — 

Proper tv 139.0 147.0 .... — 

UK Equity 139 0 147 0 .... 

Inn Equity 123.0 130.0 .... — 

Prudential Pensions Ltd 

Hoi bom Bars. EC I 2NH. 01-405 9222 

Pro- Link RaUncramt plan 

Managed Fd 14S 5 149 5 +0.5 — 

Cash Fung 112.7 ft? 4 +0.2 — 

Si George Assurance Co Ltd 
The Pnorv. Hitchln. Herts. 0462 57161 
Mnugnj fd -102 6 108 0 +0.5 — 

Universal Fd 1004 105.7 —1.3 — 

Save & Prosper Group 
4 Gt St Helens. London ECJP SEP. _ 

0708-66966 

Gilt Pen fd 185.2 196 0 mill — 

Dep Pen Fdt 185 6 196$ — 

CHoBalEoPen 56.1 59.4 +0.4 ^ 

Skandia Ufe Assurance Co Ltd 
Frobisher Hse. Sosthampton. 0703-3344 1 1 
Managed 153.0 161.0 +0.6 — 

Eamty 161.1 109 6 —0.4 

I filer nation) 179.4 IflS.B +0.6 — 

N America 110.1 115.9 +0 8 

N Euronean 101.6 106.9 +0.2 — 

Pac i be 109 9 1 15.7 - 0.1 — 

inrRecawry 1112 117.1 +0.1 

Gilt Plus 140.7 148.1 -0-2 — 

Property 128.3 135.1 — 

Deposit 131.1 138.0 .... 

PensMlitgd -1B2 6 192.2 -O.f — 

Pm Eaurty 189 3 199.3 - 0.5 — 

Pens Inti 217.1 228.5 + 0.9 — 

Pens N Am 113 0 11B.9 +0.9 — 

Pen* N Euro 103.6 109 0 .... — 

Pens Pacific 112.3 1182 -0.2 — 

PensmtRK 113.3 119 3 +0.1 — 

PensGtPIs 168.8 177.7 —0.1 — 

Pens Propiv 150 1 164.3 +0.1 — — 

Pens Dep 160 0 168.4 +0.1 1 — 

Far prices of Capital Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Target Ufe Asaurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury (0295) 5941 

Sterling — — 6 5 

U.S. Dollar — — .... 5» 

Swiss Francs — — .... 0-4 

Deutsche Mark — — . . - - 2 7 

Yen — - — .... 3.7 

TSB Ufa Ltd 

PO Bax 3. Keens Ha uve, Andover. Hams. 
5P10 IPG. 

Managed rd 104.0 109.6 +1.1 — 

Property Fd 97.4 102 7 .... — 

Fixed Int Fd 100. 1 105.5 .... 

Money Fd 97 5 10Z.8 .... — 

Equity Fd 110.2 116.1 +0.3 — 

Windsor Life Assurance Co Ltd 
Koval Albert Hse. Sheet St. Windsor. 66144 
NAmerFd 2-70.6 221.7 .... — 

Far East Fd 127 5 1 34.3 .... — 

FutAsSGth 77.IKAI BS.OiBI .... — 

Ret AIM Pen 52.36 .... — 


BUSINESS LAW 


Poser for the judges: just how 
international is English law? 


CAN ONE SAY that a standard 
Lloyd's insurance policy has be- 
come “internationalised” - and with 
it a big chunk of English commer- 
cial law - because that policy is 
widely used all over the world? 

Is that department of the London 
High Court, known as the commer- 
cial court, an “international com- 
mercial court” because it decides 
disputes between foreigners con- 
cerning events outside the UK, and 
at least one of the parties is foreign 
in 90 per cent of cases it hears? 

Some very experienced judges of 
the Supreme Court, including Sir 
John Donaldson, Master of the 
Rolls, think the answer to one or 
other of these questions should be 
“yes”. 

The Law Lords gave recently* a 
very loud “no” to both of them. It 
seems to me that a simple answer 
does not do full justice to this sub- 
ject 

The events which gave eminent 
English judges the opportunity for 
so disparate answers to such funda- 
mental questions took place far 
away, in the Arabian Gulf. 

The AJ Wahab. a small cargo ves- 
sel of the landing craft type, was ar- 
rested by Saadi Arabian authorities 
on charges of smuggling. The crew 
and the master were imprisoned 
and after some time released and 
repatriated to their home countries, 
India and Bangladesh. 

The vessel remained in the Saudi 
port, apparently confiscated Its 
owners, a shipping company incor- 
porated in Liberia but with its head 
office and business in Dubai, 
claimed compensation for “con- 
structive total loss” from their in- 
surers, the Kuwait Insurance Com- 
pany. 

The insurance policy, underwrit- 
ten on the insurer's standard print- 
ed form, was in English, and with 
minor and immaterial omissions its 
text was identical with Lloyd's SG 
policy, subject to the “Institute War 
and Strikes Causes Hulls”. 
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Under these clauses the insurers 
were exempt from responsibility if 
Uie ship was arrested because of in- 
fringement of customs regulations. 
The insurers denied responsibility, 
relying on the official reason given 
by the Saudi authorities for the de- 
tention of the ship. 

The assured deny, however, that 
the vessel was engaged in smug- 
gling. This is the principal issue of 
the dispute which the assured want 
to have decided by an English court 

On their first attempt they ob- 
tained an ex parte leave to serve 
the writ abroad from Mr Justice 
Robert Goff. However, after hear- 
ing both parties, Mr Justice Bing- 
ham set it aside. He took the view, 
later adopted by Lord Justice Ro- 
bert Goff, who in the meantime had 
been promoted to the Court of Ap- 
peal. that the policy was interna- 
tionalised and became a sort of 
floating contract unattached to any 
system of law. 

In consequence, the jurisdiction 
of an English court could not be jus- 
trfied under the rules of the Su- 
preme Court which gives the judge 
discretion to deal with the dispute if 
the contract is, by its terms, or by 
implication, governed by English 
law. 

Moreover, he stud that even if he 
had discretion he would not use it 
in favour of the assured because the 
Kuwaiti court was better able to de- 
cide whether the vessel was en- 
gaged in smuggling or not 

When the case came before the 
Court of Appeal, Lord Justice Rob- 
ert Goff was overruled on the juris- 
diction point by the Blaster of the 
Rolls, and Lord Justice May, who 
both held that the contract was go- 
verned by English law. 

Sir John Donaldson rejected the 
view that there was a supranational 
or transnational body of marine in- 
surance law; the law with which the 
transaction had the closest and 
most real connection was English 
law. 


As to whether the court should 
accept jurisdiction, be found in fa- 
vour of the assured, holding that Mr 
Justice Bingham erred by overloo- 
king the special position held by the 
commercial court 

This court he said, was “the cu- 
ria franca of international com- 
merce, in so far as that commerce is 
based upon the concepts of En g lish 
law. .. It is far more than a national 
or domestic court; it is an interna- 
tional commercial court the over- 
whelming majority of whose judg- 
ments are concerned with the 
rights and obligations of foreign na- 
tionals.” 

When the case reached the House 
of Lords, all the Law Lords agreed 
that the obsolete and unintelligible 
language of the Lloyd’s SG form of 
policy made it impossible to dis- 
cover the mutual rights and obliga- 
tions of the parties without refer- 
ence to the Marine Insurance Act 
1906, which codified the English law 
relating to marine insurance. 

The absence of an indigenous law 
of marine insurance in Kuwait be- 
fore 1980, in Lord Diplock's view, 
made the English law the proper 
law of the contract and allowed the 
assumption of jurisdiction by an 
English court 

Lord Wilberforce, however, did 
not go that far. Disagreeing with 
the view that the policy was an in- 
ternationalised floating contract un- 
attached to any system of law, he 
said that it had been taken into a 
great number of legal systems eith- 
er by statute or as a matter of com- 
mercial practice. 

Though it made sense only in the 
context of the 1906 Act, many other 
circumstances had to be considered 
when deciding which system of law 
bad the closest and real connection 
with the policy in the given circum- 
stances. 

He reached the conclusion that in 
this case it was English law, “with 
no great confidence and reluc- 
tantly." 


What should one make of such a 
diversity of judicial opinion? First- 
ly, that the majority of the highest 
judges, including the Law Lords 
and the Master of the Rolls, now 
lean towards a unive realist view of 
English low, tending to impose En- 
glish law and jurisdiction on reluc- 
tant defendants in situations which 
were not believed to justify it in the 
past 

Another recent example of this is 
the House of Lords decision in the 
case of The HoDandia (1983 AC 
565}, much criticised for this reason 
by Dr F. A. Mann.** 

Secondly, there seems to be a 
need for formalising the de facto 
“internationalisation” of English 
marine insurance law by a conven- 
tion leading to the adoption of uni- 
form statues. It would still not be a 
real mternationalisation. 

The uniform statutes would still 
have the force of law of individual 
countries, but the convention could 
help to decide both jurisdictional 
and material issues. 

Until that is done the more re- 
strained approach of Lord Wilber- 
force to the determination of the 
“proper law of contract” is probably 
safer if one wishes to avoid conflicts 
with the courts of other countries. 

Finally, the clash of judicial opin- 
ion about the nature of the London 
commercial court - whether it is 
English or international - reflects a 
contradiction inherent in what it 
does; it stands in for a badly-needed 
court dealing with the rapidly 
emerging international law of con- 
tract 

* .Amin Rashced Shipping Corpor- 
ation v Kuwait Insurance Com- 
pany. judgment July & 1983; to be 
reported in the Financial Timer 
European Lena Letter. September 
1983. 

**F. A. Mann. Uniform Statues in 
English Law, Law Quarterly Re- 
view, July 1983. 
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M«i Uoun H»j6 me * 49 8 51 9 b 

Rraow-y . 806 86) 
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AinmCria Trust . 17* 8 80 5) -1C 050 
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Minster Fund Mana g ers Ltd. 
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57+3. Pr«Key,St, ILiMhesirr Obi 236 5685 
Pelican Urals .. I2DL8 217 01 011 4 44 
Perpetual Unit Trust MngrnL (a) (x) 

4a, Han Si , Herdey on 1V«*ra-s 04915J6R68 

Growth .. (L«02 

Inctera- (R7 4 

WorRNnde Rei omry |75 8 
Prolific Unit Trusts 
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Grar.Pea 1SOB 

Prices mated Me Mr Agu i ditiiM i uatts. 
ruittnuut an adjacent Page Moa+fri 
and Stock Earinugi deritoos Page Sal 

Trans nternattunai Ute Ins. Co. Ltd. 
5S-S7. H W ttaRxsra. WC1V 6Wi. 01-8317481 
Series 2 Man Fd — 



USS 

C Sterling....- 

D Mans. 

Syv Franca-..— — .... 

Fr FiUQ .... 

SOR'S— . ... 


1185 
43.29 

40 9J, 

1221ffl*C«) - 
28BJSI+D7M 


Far Ckorton CttBWB a Mtte rLoJLitte 
ftnuril Tint Mavggxri 

CotnMI Ins. (Giecrnsey) Ltd. 

P.O. Box 157. SL Pe te r Port, Guernsey 
irard. Man Fd Jetty 2513046 33101 . . .J — 

Curten International 

10a, Boulevard Royal. Lxuaibmrg. 

Carina Irani f S 113. 86 | +1(8 — 

Craignount Fixed lot Mngrt. (Jersey! 
P.a Box 195^ SLHellee. Jersey. 0534 27561 

Gill Fund (Jty.). . —1948 94 9^+06(1160 

Valued nrewy Weonnttay. 

DWS Deutsche Ges. F. Wertpapfersp 
Grunetaxgaeg 113. 6000 Franldurt 

iramta KM3E70 40551+0201 — 

Delta On up 

P.O. Box 3012. Nassau, Bahamas 
Delta lira Sepf 16— -IS5.67 5_95l. 


UMdan Agens.' Mrinwtf Beaton. Tef Oliit 8000 


Refuge Investments Limited 

103 Oxford SL, Manchester 061-2369*32 

ISSC1= JH = 


SaiWff: 

Series ZrixriidL FA. 
Series 2 Monqr Fa — 
Series 2 D'svas Fa.— 

Tulip iiirasL Fd 

Tut* Managed Fa - 


Midtilde Health and Lite Assm. Co. Ltd. 

SKK“ e * n “- tasiim. 

EESfiSnE:-::::! «& ' 

MMn>MaiU9M ! 2166 

Pois. Manwl Acc - .130.2 -- 

Pens. Gin. Dep. ACC-.|24.9 26. 


ReUante Mutual 
Tunbridge Weds. Kert 

Prop tojw' r»i*T'.| 

Prop Fa (2nd issue) .1 
MAiagedFd- -.—..I 


SuTOaFa fcip7 - [ 

Man. Per*. Fo. Aoc—-t 

®92 22ZTI Trident Lite AMwanni Ca. Ltd 


077.9 vnz 

a »5 2i?^ 


139A 1469 

1738 W-5 


mi 

wan W94 

2025 ZLU 


Z73.4 2K!3 

3401 357.9 



LerolMl Rood, Gloitester. 
Managed 1£78 




MEL Pensions Ltd. 
Udton Court. Dorfatog, Swrey. 

Nelett Eq Can 1164.1 

Netea Eq. Accum _ . 26)5 
Neiexcilt+F i.Cop.. 7*7 
NeleaGUt+F.I. Acc.. 103.4 
hr lev Gilt fate Cap. _ JO 6 
NMexGriilncAoc.-.. 1172 
Nelex Managed Cw £3.0 
Nefara Managed Act. 96.4 
Rote* Deposit Cap. - (82 
Mel(-x DeixaH Act.... IS 9 
Neter ira.FnJ.lra. Cap&5 4 


UWi laLFxMrt Acc4£B2 
NeUitdeuU.Secs.Cap, 


MeJ lhdeuLk6ecs -Act pL9 


0306887766 


Royal Ufe Instuance Ltd. 

New Hall Place. Limroeol L69 3HS 051-2274422 
Royal Shield Fd- (3195 33021 +U( - 

Raya! Ufe (Unit Lid 

NuragMFixxJ 

Equity Fund-- — 

Property FunO..——. 
imerutlotal Foul. 

Gilt Fuod 

Money Fund 


ifriSiiia - 

3b2 143 3} +ft7f — 

108-71 . 


fiid Mga ._ 

tenpiieto 

American — _.... M8.9 

U.K. Equrry Fiwd 2098 

High Yield OR7 

Gill Edged 1962 

Money — . — 1855 

Internal form 156.4 

Focal ..... 325 

Growth Cap. SJ3 

Growth Acc. 251.7 


Nm sra» day Sept 25. 


— Royal Ufa <Uutt LnkA PaoaiiM FdsJ Ltd. 


Peas. Canty Acc 

Pens. !W Acc. 2766 

Pens GittEdgdAcc.- 207.9 
Pens.GcdJMp-Acc g|.7 


Pm. Ply. Act — 


Exempt Man. Fd. — 116 J 
ExenM Eqiaty Fd — 142J 
Exempt Prop. Fd — Idas 

Exempt Irtl Fd 1996 

Exempt Gift Fd 1076 

FA-B04J 


— Exeiran Money FA- 


122*1 +061 
1B7 

io*3 


Swiss Build Fund— — JJ7.6 


0452 500500 

R?|^| - 

28L3 +031 — 

220.0 +3!l — 

230.1 +05) — 

fflbJ +0JI — 

195.7 +04f 


m+ i * 


225.7 
29L2 . 

m 

2716 

102 ® 

7ftfl 


^1 = 


Trj Inv. Bond — 

TS8 Life LML 
See iljuxtt Page MmriW Aral 
Slack r.irtnagr Dtfahngs Page SA 


ttattand Provident Imtftvitton 
48, Graoecftwch Sl. EC3P 3HH. 01^234200. 


Managed — — 

UK EQ*aty 

Overseas Er....— 

Americas- 


Far East. 


Property — 

Fixed InL. 

IndcaedGlN 

Deposit--.. 


1634 

163.1 

ul; 

1701 — 

134.1 
11a: — 
155 



Save & Prosper Group 

4, Gt St Helm's. London EC36 3EP. 0708-66966 
GtoWEquuyFixtlUl.pb^ BUM +06) — 

Brt Ira Fd ZL 2509 2656 +16 - 

Property Fd.* 2bH9 2846 ..... — 

Gilt Fa 2146 227.0 +£U — 

Depart FOS- 1818 J 42 4 — 

Man PemFd!...— 48*4 517.5 +1C — 

E*dwPens.F«L 48J.9 51b 3 +2.4 — 

Prop.Pens.Fd.* 556U 588 4 — 

AG Bond Fd - .- -...(5) 4 67JI *02l — 
-Pnoa aa Scpuater 2L JVVeHdy 


TyndaB Asstrancc/Pqnunm 
18. Canyoge Road. BrtnoL 


ms 




Property-- 


Overseas l«w. 

UK inv 

Depoxa...-- — 

Man. Pea 3-W 


— Equity Fen. 

— Bond Pen... 


Gaatowed aa adjKOtt np Mm+Frt , 
Stock Fwkan ge Deafingi I 
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Schroder Ute Assurance Ltd. 

Enterprise Home, PorDmoixh. 0705827733 


U.K. Equtty 


— Equte [4676 


IS! 


Man ftibial 

Man Acc 

UK EO. InUlal 

UK Eq. - -.-i_ , 

Ovcrsbas Eq iimiat...flT32 

Overseas Eq. 

Americas IrauaJ- .-. 

Americas 1932 

Far East Initial 1*58 

Far East 11632 

Prop initial loLO 

Prop. 106 4 

Fixed Inc. Inroad 1308 

Fixed Mil - 137.4 

Indexed GUi IMUd W.3_ 

Indexed GM -10)4 

Depofk IMtei 1849 

Oiqpmtt.— . - -. U.09 

HPI Peaatans Managrawt Ud 

Managed Fund 4109 . 428.01 ... .1 — 

Prkn Sept Next deaHng 0 a 3. 


Fixed iraere+t 

Mj rayed 


_ Deport- f 


Ovxweas . 


_ American (1961 

_ Australian p25-8 


ffil'A - 

mag too 

1447} 

103.51 

loag 

liSa + 01 ! 


_ Capttal (154.4 


Eorae 

General — 

Gut 4. Fra lot 


Lite Asnr. Co. at Pnmy***** 

0. New TO- Chatham, Kritt- Medway 812348 

LACOP units I13J1 13.97I -. .J — 


New Zealand Sth, BriL Insce. PLC 
Maitland Horae. Soitthond SSI 2JS 070262955 
Kiwi Key ( lAanagnf) . [316 B 
UKEduny 1288 

American.- 260.0 

Pacific . - ??l 5 

Property 1«2 

Gill 170 2 

SSIS:feS7rt-.:.^| 


Income Accum 

Incame Dotrid 

Smgauore A, Malay .. 
Smaller Col, ' 

C^afv jnisirTj Mngd 

Eqaly PeiBXMl 

Fxd Im Pmloa 

Cuararared Pana_„ 
Index-LHded Pens. -|94^ 
Managed Prmaon— . 

Depart PrtKXM 

0+rneas Penswn. — 
Prape-tyPirosion — 
Special Ea Pemttm. 




032 


- (ACEU 

— North 


Nib Aotenam Ea 

Far East Eq. [182.1 

Fraed 1323 

Cash Deport [1M.7 

s^-l 

tadSui*»d Fund _JiffiL9 

Sanes 

(Orth American (1529 

(Acorn Units) (159.4 

Far Eastern bitty.-. B71.9 

(ACOWI Unus) 0792 

Fixed Interest u2t>5 

(Acorn UirtS) -B3L9 

Cash Deposit U02J 

Accum Units) -.(mil 


9 Bond Sln+L St Heller. Jmoy, Cl. 0534 71096. 
Dealers; 33201. P.O. Box 670, HamtHcm. T 


— American Vais Cwiii _ Bili. 




273.7 +2 1 
306 W +06 

J476] . .. 
17911+01 
125.g +02 — 

109a +1.C — 

M7J| . . — 

UAjJ+au - 


fe 

Prices tar Life Serin 4 Acrom. Pen ions Senes C Acan 
21 StpL 


(Accum Units) 

IndewLlaked 11016 

(Acorn Umts) -I105-S 

Managed h«7.1 

(Accum Unttsv U53.A 


— Scottish Amicable Investmeats 


~ 150 St Vincent St, Glasgow 


041-3482323 


SS»=dBB 


Norwich Uniat* Insuranx Group 
PO Box 4, Norwich NR1 3HG 0603 22200 

HUIG C_ 

WSi-r-i--En 

P ipp+rt y Fund . .. . 

Fixed InL Fund.-.. 

Depart Fund- . . . IK 
1 Ufe taxi 


(Managed Fundi > Ltd. 
edFindl .. |«4L4 4MJ 



FriJ? iouiett . — T.“ 
iraenattonal — — . -, 

ST’j :.:. •; 

rntex Linked udt— ... 

Ma raced 

EraomiEq. loll 

Do. Accum 

Exempt Fml. InL InIL 

r l Acorn- .1 

>empt Irani, Inn. „J 


17— 
204.4 
1233 
121t 

„ mi 

taorun«te P iB c rfis?r-n i!a i 


Eumpi. Prop. Iftfa- 
Ou. Accum. . 

Ciempi Cash Intt 

? a. Acorn.. ... ... 

Uitpr Man. Intt. 

Do Acorn. 


m** 


To2 - 


77.9 
17i 
U9 2 
Otb 

163.9 

136.9 - 

38X +«a — 
152.1 +0 l2i — 
1356 +16j 
496 +16| 

991 

1096 

HJ7J 

1185 . 

134 4 +0<J — 
148 jj +0.6) — 


Vutoiqh Pension Limited 
41-43. UadddrSL, UU*, W1R9LA 


Managed 

F ilSyiiit eresi — _„ ... 
urlEam 6ttt‘::“ 

G+a rarne ed- — 



Frora^ //) 7r~-"SU 4« Ufl7| 


u aiu ra i ai nal (a) .. - -1359.72 63 71 

Orlera FiraJ u) 




— Speoai 


M 431 


, BennuU. 



Vanbrt*Bh Lite Assraonce 
41-J3 Maddoi SL, Ldn W1R9LA 
Managed Fd 12796 

Fixed Hit Fa 7538 &7H -04 


2TSB + _ 

-53.97 +268 022 

lArtdU).- »162 3330+04* .Lffi 

Gilt Fund (7). S3 25.7 +02 1Q.®8 

AmrrarlucTiL(r)- BQJ 866+06 5 40 

Irani, inc. To. (2). ... jfig 70? .... ..63 

S Fixed Ira TsL Ui— 526 55 1 +0J 1070 

StifHng American (Zl-1970 102 Q +401 — 

JtPittet at Aug 3L 

Five Arrows Australia, Equity TcL 
P.O Boa R237, 56, P« SL, Sydney, Awtt. 

Javeln Equ. Tst JAS1.41 1A5) ... ( 6.9 

Flaming Japan Fuad SA 
37. eue Hotie-Oame, Luxenttnurg 

Fleming U69.13 - 1+137] _ 

Frankfurt Trust Investment— GmbH 
Wleseaau 1, D-MXX1 Frartdurt 

Ranb.-«Ml 

Free World Frauf Ud. 

Buttrrfwid Bldg, Hamriaq Bermuda. 

NAV. — I S191.7B | .. I — 

G. T. Management IU.K-1 Ltd. 


Park Hse t lto F mstary ClrcuV 
- - 13L Tlx; 886100. 


irarnoMHai tAcney.-tULI* 11T.5( -C.«t — 
Windsor Ute Assur. Co. Ltd. 

Royal Albert Hie, Snaet St, Wlndwr 68144 

Imrltcr Uorn [1553 16151 ... J — 

Aoaxn. Pen. Uittts-...l268.j |S6| J — 

Flea, tm. Growth .(16L0 16931 4 — 

Cao l nuatt an ad j acent page Moi+Fri aad 
Stock Exchange DeaTOgx pran on SaL 


Tel; 01-6&8 8131 
London Agents tor. 

Anchor Get Edge. If 1020 

And***, Ini. Fa - (S9.0L 

Berry PscFd 

Berry Pat Swig - 
GT Applied Science Fa. 

G.T. Asia Fd— 


G.T, Aim a , _ 

G.T Band Fuad. - . SlO.bB 

G.T Dollar Fa— —I SI781 


GT Honshu Pathfinder 

e r. loveSL Fd... 

(LT.Jtaaa Snail Col. 
G T. Traarxjlogy Fa .. 

G.T. PpcritaFO, 

GT. AicmiHK Growth. 


~ ScottHtc Eq (stable Ufe Auce. Sac. 


— 31. Si Andrew So. Edinburgh 


Mixed 

Emmy . ... 

Frooertv - — .- L 

Fined interest-. [ 


Peart Assurance (Unit Funds’ Ltd. 

232 Hndl Hotbori\ WC1V 7EB. 014058441. 


Itttenauwat 11306 

index Linked (959 


Cmh —U01.6A 


031 556 9101 
1413 +G5] — 
133 4 +1.11 — 

uu +ag — 

mM = 

1069«+0^ — 


OFFSHORE AND 
OVERSEAS 



ss 

-086 

+0U 


inv. Prop. Dot L— i-, 

Ipv.Prqp Ace ,...1188 1 

fna. Eoiitiy ... 

. Managed.,. .— 


= sr* «j,rfcttrwn- 


ScotUsh Mutual Assurance Society 
] 09 SLVmceraSL. Glasgow 041-2086323 

csrcw%Tjn mh = 


AtSg Imertment 

Paufadi 708, 8000 Muakh 1, Trie* 524269 

AOtrersa |DM21J5 21 TW+flLM — 

Adtverfaa DMULa4 7207t+027| — 

Fondax — 


Fonda — 


Phoenix Auariau Ca. Ud. 

4.5 King WMiant St . EC4P 4HR. 01ro2b967b 

■s-w^-rrJH SSH*. 1 ! = 


Scottish Widows’ Group 

PO Ba> 402. Edkttwqh Ertlb 5BU 001^55 6000 




— EB> Ph-EqE 


wn 


PiMter Mvteftl InWrBnct Co. Ltd. 
I^CririhyRd-N.WAte'hw.LVW 051-9286655 

ManPrtuCJpFd (1757 186.6) . | — 


iroP'oi 26eoil6..m5 1 
mv Pol 3 Sept 16.- ... 2336 
uw Cart Sept 16. . - 1480 

Mixed Firm 144 6 

Eqirty Fund — 147 4 

PTOOerty Fund 1135 


imemawitfl) Fend ._.nj23 


F owl Ira. Fund. 

inskr 5ft Fd. —602.4 

Ctah Fd . -IU0.7 


Premium Lite Assurance Co. Lid. 
Eaucimirr Hie.. Hawrardi Heath 0444 458721 


Amerioui Ted® Fd.— 
BulMnN Sm. Fd- 
Haiznud - . . 

DauMAAgd Fa 

grr- •. 

High In® 

Jaw ■ ■ 


iao 

U78 
1W0 
1000 
139 0 
1280 
WO. 
114.0 


Stock Cuba 


180.0 

1241 

t»( 

lflb( 
1261 
135 1 
99L 
120.0 


CoRtoMd na WJaimt Pape Matrfri'aad 


Para. Equuy Fa Ord 
Pens. Prop Fd Ord. 1120 7 
Pe« imm Fd (fad . . |144fa 
PrntF at. fait FaOrtL Q60 j 
Pern inaSrxFdOrd pm 5 
PemCailiFdftd. ..(1219 

PM Man Sept 20 ibBS.O 

PM Ei Seel 2D .. 1*95.6 
PMPrapSrpiM .[Ul J 
PM Cart Sept 20 . [132 4 
Ex Ural Acs Sept J [3208 
E* Unit Inc Sept 7 . |2304 


♦ 12 * - 


ABsmry Fund Mafagtncnl Li mited 

P.a Box 73. SL HrifaF, Jeriey. 0534 73933 

Atoxny 5 F4 (CJL-- JS25J61 2a.nb4 ... _) LOT 

For ABen Hny ABwett Eato ABrit 
Btorrateeat JtoUr hqnri 
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ObQ 

w 

260 


■STBScS P 

Stock bdara 


r& 


Btari^ri xnd 


lotaL 


Awtow Futures Ltd. (Adv: Thwnte) 

W MIL- Bari* «( Bermuda (WWfft 4000 

NAV Aug. 31 ,( $7189 J J - 

Aftattmot Securities (C.I.) Lid. faMc)(hi 
P.O. Baa 428. Sl Hriier. Jersey. 0534 76077 
Dollar Jncoinr Tm hi (1030 107, 


^ M (1)1103 

Gov't Seri. Tu. ,tt09 8* 


Yen BorxT — ,..(1960 

-If R57.7 




+Ld 588 


SteilinB Fd _ 

East Ind 4 Engr-.-BWi _ 2080} ^.71 030 


DM dtfa&ng *Sw 29. IS 
B.UL Bund Investments AS 
10. BaararuraMe CH6301, Zug, Swttzertond 


J - 


Oeafiopi Pte* SaL 


Prop. Iqdlf & Life Ass- Cu. 

Bjvrn Aw . SoutfaeriJ SS26HQ 0702 333*33. 
R 5iiePrap Band 1 259* | . I — 


Standu Ufa AHMm Co. Ltd 
FratotlB HaoM. Soatoamatoo 07D3-3J4411 
See adpeera Pase Mm+Fn aed 
Stock Exouugf Duttotn Page Sat 


Fgr SoU, Lit* Aihxmci Ud 
we Sue utr Ural Aiunoc* Ud 


BarrrSfdSnil9 ...|5F10654 U.2O0( 

Bturtenk < Overseas) Ltd. 

Writ Wind BuJdmj, Grand Cayman 
LtthoMrr J. Baer BFd (SLUM 1.1051 
Bank at America Interaatienal SLA. 

35 Boulerard Ropd. Luxemboivg G.D. 

worlaxjvrvt Ira. IS116J4 lib *3) 1 1? *8 

Vafajcd weeMy a Wearovaayi 


I - 


Sac sdiacenf pua Mon-Fri tat 
Slock Ett cm m tfialiog* page Sat. 
Gukmess Mahon InL Fund (Guernsey) 
PO Bar 188. Sr. Peter Pori, Guernsey. 0401 23506. 
US J Price (Part). .ISMJ6 20»j 

m 

1 5u>rlxig Equivalent l£14 11 Will 
Pittri at Sew 15 Next dralxq - 
Hamtaru Pacific Fund Mffnrt. Ltd. 

2Ua Carxuughi Crnbrn, Hung Kang 
FeiEAUrinSepiJl. gOCl! 3gl7jrtUlj - 


39. 


JapaAFdS+ptb. 


41 


HgiitotM Fd. Mgra. (C.I.) Ltd. 


P 0. Eo* 86, Grifaittex. 

Cjpitol Rr%erv- Fund (fib 80 

Spco.il Sib Fund 
Siertliv? Income Fund] 

Dollar InwmcFu.id— 

Tram Nat True 

lift'd Bond. 

I« Eon tv - 

Ini Sxgy. A JUfi. .. 

Ira Star. - B“ .. 

Galleon A:-.. Fieri 'A 
GjaeanAly Fund’S' 

Amr, Sprs Accir. ... 


too 

1281 
11 1U 
E1M6 
Sl M7 


1681 
353 U 
134* 


Richmond Lite fee- Ltd. 
0481-26521 4 Hill Sir+rt. Damto. 10M. 


ffiSSl 


S107.09 112 fa 
fcL7S 2Zm£ 
J1.6J 1.73 

ST 53 2.W 

sum i«ja 

51 324 IS? 
Sl09 11M 


ma *m gjp 

J 37 
9.5B 
160 


0?4 

2.26 

2.15 



Henderson Admin. & Man. (Guernsey) 
POBainsiPeiriPtoLtoriihey 04B1Z6M1 
Amenun' US cenl'.i. (184.4 19b 11 +201 — 

Kill ft tv lU.S, rant J13L3 139 3 .. .J - 

GttlFviJ .. . (ua57 1L2U ] 1115 

PnrarRn Pram... kLOl 1(W 1 - 

Hewterton Baring Group 
29(0, Edudura Tower, Hril0iMg 


OnO.Hia . .. 

Kangncxvi 

Jjdxi Teen. — 


_ 11097 

„ X1J4 

S2SA3 


J^roFiri-.-. -~~m K 13^ _ 

111 12a , 

ioiM*ood - 


UaMySfaxs 

Pallic F-l .- . 
Pjcui: Mi Fa . . 
EonCra 


azr.o 


Centura 

DiaraandBand . — 

Gold Sand, - 
Stern xg Depow Ba. 

Utf&ltFurat- 
RothscMld Asset Management (C.L) 

St Julian's CL 51 Frier FI Guem-cy. 0*81 26741 
OC AmiuFa 1 — .5JM 1JJ •• J }■¥ 

OCSmtjP*"* jlSSB 197 61 i LS7 

OC Cummodityr . _ U310 UtJ 

OCSCam^i* pJ95fl 

OCHwrpvFdTT ...|rt32LT3 30*. 

■Pntn Scpieiraier 7 Wcvt dralun S+ranioe, 2L 
rPncc. 5*plrvisiw I® 

Next dubng S«*n«ber aH StptodttCr 

Next draliwj Septendw 30. 

TfDnalings enrey Weraiertjp 
OC Inti Reserves. LW. o»M awei-aosi 
See AdiKHrt Pg9t_l»ui +Fn A nd 
Stock Ettcteng* Dodtogs Pratt SaL 
Royal Bank 9t Canada Funds 
nee hn+vt nbraim Ltd . ... 

PO Bax a*b 51 P+Iri Part, fiornxri 0481 SMB1 


10 87 


P eut s cl iei hwestmetri-Trust 
llUiur Landstrauc 11-13. 6000 Fraakhm 

ecsBE=dn = 

Drratl Bumhaiu Lambert 
77, London Walt. Loirion, EC2. 01-628 3200 

WradMev Draemned ua NAV Auq 31 S22 IS, 
Wmchesier Ounwas Ltd. NAV Aug 31 $10.13 
Winchester U-S. Reserves Ltd. Current yield 86. 
Dreyfus Intercuubncntel tnv. Fd- 
PO. Bax N3712 Nassau Bahamas. 

NAV— ~..0L*3 33 44] ...| - 

Duncan Lawrie Inv. MgL Ltd. 

VKXOry Hse. S« Peter Part, Giqnexy 0481 280)4 

ftSSSaasr.~U ^ -::i 3 5 jS 

Crud & OmOey TsL Mgt Jd>- Ltd. 
P.O. Box 73, SC Heller. Jersey 053473933 

E.D.I.C.T. »22 10L3I ( - 

Th* Emdish Assocatton 
4 Fora StreeL EO- 01-9209120 

E .h.txcomeFd.*. ..It0.0_ 6391-0.4(1033 

E. A. Sterling*— — S34-57 846q+Oiy — 

WwdgneKni Fa* i "|SlJ3 22 J9( t^4 2JS 
next dealing Sept 2& —Next deaHng Sept 30 
Ermitage Management Ltd. 
CrtnwHeHse.SLHeller.Jmey.Cl 053476007- 

HHB&ZLB&r = = 

Euro bo ml Htodtags N.V. 

Pieteraual 15. Wiflcttutad. Curacao. 

London Agents: Irani 113 Wonfalp Sl, London EC2 
Telr Ol-SffibOll. Telex’ 8034408 

EuroMhtBL BULOO 1854] .. .J — 

SJS. Europe D hi iga turns SJV. 

CC2M 5TA. Tel. 0i-9Z0 0776 Te^v 887281 
Europe-ObllgaJlora _.| 543.04 1+0.17] 142 

Euro tax Investments Ltd. 

1. Athol Si.. Dorotas, isle of Mao. . 

llK Ageras FIS, Sl Albany 0727 33166 

Eittoua InFd OUT 117A| ..J — 


Executive Life (C.I.F, Managers Ud.) 

P 0- Box 1063 Grand Cayman B.W 1. 

Tram Alintc Gwfti Fd IS1160 - | . ...| — 

FAC MgmL Ltd. Inv. Advisers 
1, Laurence Pawn nryHHI,£C4 01-6234680 

BE SSiS I ::J ** 

Pnces Sept 14 Weekly drafanas- 
FMtoftiy InternattMat. 


Gartmare Fund Managers Ldo. Agonts 
2, St. Mary Aw. Inratoiv EC3 01-6231212 


Carlo art Foul Managers IC.LI Utt. laj >hl . 
41 Broad Si . Sl Heller. Jeriey, W>r 7 -!?S 
GdiAxri (Jersey) Tue.|9t0 96-OaH . .J 1050 


idu 


ua 


I9# 

ISUL51T 11037| 
HilhSaoKM) & Ca, (BtrentuyV Ltd. 
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COMMODITIES AND AGRICULTURE 


World sugar values drop sharply 

BY JOHN EDWARDS, COMMODITIES EDITOR 


WORLD SUGAR prices dropped 
sharply on the Loudon terminal 
marker yesterday. The London 
daily price for raw sugar was 
cut by £8 to £150 a tonne — its 
lowest level since May. On the 
futures market the December 
position closed over £6 down at 
£165. 

The market has been made 
highly nervous by a variety of 
influences. In New York, par- 
ticularly, there is some concern 
that the large open position in 
the October deliver}' month, due 
to go off the board next week, 
will attract large supplies chat 
will flood the market. 

There are constant rumours 
that Brazil if seeking to seU 
large quantities of additional 
sugar, in spite of the export 
quota restrictions imposed by 
the International Sugar Agree- 
ment. 

At the same time, preliminary 
reports suggest that Russia will 


be buying less this year. Crop 
prospects in the Soviet Union 
are said to be good, with 

plantings early this year and 
harvesting already under way. 

Prospects for the EEC crop 
have improved somewhat 
recently from earlier fears of 
a major setback. The latest 
British sugar beet tests carried 
out this week continued to show 
reduced root weight and sugar 
content compared with last 
year's bumper yields but they 
have benefited from the recent 
rains and British Sugar is fore- 
casting an average sugar yield. 

In Brussels yesterday, the 
EEC Commission authorised the 
export of -10.800 tonnes of 
white ireflaedi sugar with a 
maximum subsidy of 30.512 
European currency units per 
100 kilos. The lower sales 
figure was in line with expecta- 
tions in view of the nervous 
conditions in the market. 

Reuter reported from New 


Delhi yesterday that the Indian 
Government has decided to 
double the domestic sugar buffer 
stocks to lm tonnes, as from 
October 2, to alleviate the 
depressing impact surplus 
supplies are having on the mar- 
ket. 

Latest estimates by F. O. 
Licht, the West German sugar 
statistician, this week confirmed 
that the fundamental supply 
demand positions remains bleak 
for producers. In his fourth 
estimate of the 1982-88 sugar 
balance, he revised upwards 
stocks held at the end of August 
from 36.66m to 37.86m tonnes 
compared with 32.7m tonnes. 
Output Is lifted to 99.85m tonnes 
against consumption of 94.16m 
tonnes. 

World production in 1983-84 
is projected at between 92m and 
95m tonnes against demand of 
95.7m tonnes, so stocks at end 
August next year would still 



remain at a very high level. 

There now seems little 
chance that a new International 
Sugar Agreement will emerge 
from the present negotiating 
conference in Geneva, due to 
end on September 30. 


Armistice proposed to end 
agriculture trade war 

BY NANCY DUNNE IN WASHINGTON 


Short term 
farm letting 
approved 

By John Cherrington 

THE Minister of Agriculture 
and the Secretary of State for 
Wales will approve any farm 
letting of less than a year 
from September 19. 

Their decision, which will 
protect landowners from the 
risk of creating tenancies 
which conld last for three 
generations, is an interim 
measure until the Govern- 
ment passes legislation which 
will supersede the Agricul- 
ture (Miscellaneous Provi- 
sions) Act 1976. 

The new Bill has not yet 
been published bat will be 
based on proposals worked 
out by the Country Land- 
owners* Association and the 
National Farmers’ Union. 


SIR FRED Catherwood, chair- 
man of the Committee on 
External Economic Relations 
of the European Parliament, 
has proposed a “ mutual force 
reduction treaty on agricultural 
subsidies M to senior agricul- 
tural department officials in 
Washington. 

He proposed an armistice in 
the brewing agricultural trade 
war when he met Mr Alan 
Tracy, deputy under-secretary 
of Agriculture, and Mr Richard 
Smith, administrator of the 
Foreign Agricultural Service. 

He said later that he was 
“anxious” to get negotiations 
going on subsidies reductions, 
and suggested that the issue 
could be included in talks 
already under way, with a 


bilateral working group dis- 
cussing GATT rules on 
subsidies. 

" We are aware our subsi- 
dies are worrying to the U.S. 
. . . if the U.S. subsidies are 
just as much as ours are. and 
we are both pouring our money 
into the laps of recipient 
countries who can well afford 
to pay the full market price, 
perhaps it’s time we sat along- 
side the U.S. and decide to call 
a halt" 

The officials have claimed 
that many elements of the U.S. 
farm programme, which will 
cost an estimated $23bn this 
year, are “just as much sub- 
sidies" as those the EEC pays 
its farmers for exports. 


LME copper 
market still 
under pressure 

By Our Commodities Staff 

COPPER PRICES eased to 
new eight-month lows on the 
London Metal Exchange 
yesterday. Higher grade cash 
copper closed £5.5 down at 
£1,015.5 a tonne. 

The market remained under 
pressure, following the over- 
night drop in New York, and 
the decision of leading North 
American producers to cut 
their domestic selling prices 
hy 2 cents to 74 cents a pound. 

However, news of further 
producers raising their 
domestic U.S. prices for lead 
had tittle impact on the 
London market. Prices 
merely held steady, aided hy 
the weaker trend of sterling 
against the dollar. 


Scarcity 
fears push 
soyabean 
prices up 

By John Edwards 1 

SOYABEAN prices jumped in : 
both Europe and Chicago yes- i 
terday following the announce- . 
ment by the U.S. Department | 
of Agriculture tUSDA) that it ■ 
had lowered its estimate of 
soyabean stocks held on Sep- ; 
tember 1 this year. ! 

USDA said the 1982 crop | 
had been overestimated by 
about 2 per cent, equivalent to j 
some 40m bushels. It therefore i 
revised the stocks carryover 
figure from last season down- 
wards to 386.564.000 bushels 
(about 10.5m tonnes). compared i 
with market expectations of a 
carry-over between 440m and I 
450m bushel*. I 

The revision could hardly t 
have come at a worse time ; 
for a market already worried ! 
about a scarcity' of supplies [ 
following the fall in this year’s I 
crop, wnich is forecast to be 
33 per cent down on last year 
at 1.53bn bushels (41.6m 
tonnes). 

It is calculated that: the 
reduced carryover stocks and 
lower crop this season added 
together are less than the 
amount of soyabeans used last 
season, when the UjS. consumed 
32.3m tonnes domestically and 
exported 24.5m tonnes. 

There was a sharp reaction 
in Rotterdam, where prices for 
soyabeans, meal and oil all rose 
steeply. On the London soya- 
bean meal futures market the 
December position quickly rose 
the permissible limit up of £5 in 
the morning and then moved 
further ahead to close at £201.10 
a tonne. £12.3G up on the pre- 
vious day. 

In early trading on Chicago, 
prices of soyabeans, meal and 
oil all quickly moved the per- 
missible limits up and stayed 
locked till the close. Maize and 
wheat futures were also higher. 


Israel goes for higher 
exports to Britain 

BY OUR OWN CORRESPONDENT 


ISRAEL’S horticultural exports 
are to stage a revolution. In 
1984 The quantity of produce 
the country sends Britain will 
increase by no less than 30 per 
cent. The season for many 
items will be extended— in 
some cases to most of the year 
—and a policy of taking on 
competition rather than filling 
gaps between it will come into 
effect. 

It will be the largest growth 
in value which Israel’s exports 
of such goods to Britain have 
ever registered from one year 
to the next, and represents the 
maturing of plans laid some 
years ago in respect of the 
selection and production of 
crops. 

The items involved in next 
year’s surge will include such 
things as grapes, melons, 
potatoes, onions, avocado pears, 
carrots, mangoes, dates, celery 
and leaf vegetables. 

Prompted in part by the 
success of its chief competitor, 
Spain, in broadening its 
marketing year, which now 
covers most of the calendar. 
Israel Is extending the period 
over which its own products are 
offered here. 

Traditionally, for example, 
the season for grapes closed at 
the end of June, but as quality 
reaches the point where it can 
take care of competition, the 
season is being stretched by 
weeks and even months. This 
year, for the first time, Israeli 
grapes have been on the 
shelves of British shops in 
September, alongside those -of 
Italy, Cyprus and Greece. 

The season for galia melons 
used also to end in June, but 
this year will probably last 
until January. 

Excellent as it is for horti- 
culture, Israel's climate is not 
perfect, and there is a gap in 


melon production — from 
January to March, inclusive — 
that cannot be bridged. How- 
ever, a group of Israeli farmers 
is moving to Jamaica under an 
agreement by which they will 
grow honey dew and galia 
melons there— all the year 
round. 

Agrexco, Israel’s agricultural 
marketing organisation, is pre- 
paring to handle the sale of 
them here. The first of what 
promises to be an initial year’s 
£l}m worth of melons will 
arrive here by air from 
Jamaica in January. 

Agrexco is also expecting 
four-fold increases next year in 
exports of both mangoes and 
persimmons. Some 30.000 tonnes 
of each are expected to reach 
markets abroad — worth £60m. 

Also destined to escalate are 
exports of dates, for which 
demand is said to he huge. 
California and North Africa, the 
main suppliers, cannot meet it 
all. 

Agrexco’s UK general man- 
ager. Mr Yossl Goldberg, has 
been wringing his hands at not 
having quantity to match 
quality. In two years output 
should reach 6,000 tonnes, of 
which 5.500 tonnes would be 
consumed domestically, leaving 
500 tonnes for export. There- 
after the harvest will rise to 
around 12,000 tonnes, worth 
some £48m. with a much larger 
quota for export 

So far, Israel's farmers have 
grown potatoes for little more 
than home consumtpion, hut 
now they are on the verge of 
large-scale production, and. 
with a European potatoe short- 
age of more than lm tonnes 
envisaged, the time for launch- 
ing into exports could hardly be 
better. A similar venture is 
proposed for onions. 


Hot summer 

reduces 

milk 

production 

By Our Commodities Staff 

AUGUST milk production in 
England and Wales is expected 
to be about 12.6 per cent down 
on July output. 

Milk Marketing Board figures 
released yesterday give a first 
estimate of SSG.Sm Litres in 
August, compared with the pro- 
visional figure of 1,122.6m litres 
the previous month. 

The board attributes the drop 
in output to the effects of the 
hot summer, which reduced the 
amount of grass available. 

• THE UK cereal harvest is 
expected to be about 600,000 
tonnes down on last year's 
record 21.9m tonnes, says the 
Home Grown ' Cereal’s 
Authority. Wheat is expected 
to account for 10.6m tonnes of 
this year's 21.3m tonnes total. 

• TORP EURO-MP Mr James 
Provan is demanding an inquiry 
into why the European Commis- 
sion has not yet appointed 
inspectors to control EEC fish- 
ing policy. 

« SOVIET fanners harvested 
3.1m hectares of grains and 
pulses, excluding maize, in the 
last week, according to official 
figures. 

• PRICE objectives in a new 
International Cocoa Agreement 
should reflect market realities 
and account for exchange rate 
movement, says Agriculture 
Minister Michael Jopling, 

• CHINA and the U.S. dis- 
cussed grain at the weekend, 
following American concern 
that China will fail to meet the 
minimum purchase require- 
ments under a long term grain 
agreement. 

• CONSERVATION measures 
have been put forward to pro- 
tect Cardigan Bay scallops. The 
Immature Scallops Order lays 
down minimum size for scallops 
landed and fishing restrictions 
have also been introduced. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes Sept. 21 + or 1 Month 

unless stated 1983 — I ago 

Otherwise I 


Sept. 21' + or Month 
19S3 i — - ago 


Metals 

Aluminium 

Free Mkt 

Copper 

Cash h grade-. 

3 piths 

Cash Cathode 

B months- 

Gold troy oz ... 

Lead Cash 

Smonthy 

Nickel 

Free mkt ~ 


£1050 

SI675/IMB 

£1015.5 
£1043.85 
£ 980.6 
£1018 
5411.125 
£262.75 
£872.376 
£4646.34 

aackzsoc 


Cl 050 

#1600/650 

—6,6 £1066 
—6,6 £1096.25 
—3,6 £1036.6 
—6 £1063.25 

-0.75 *423.675 
+0.)2&£2 63.70 

- I £373.75 
£46258! 

— 2201260c 


Palladium >9168.50 -1.25 B152.50 

Platinum '£286.80 — 0.75 £281.20 

OulCksUven -,B295|US +6 8275(265 

Silver troy oz..;788. SOp ,+2J 883.46p 

3 mthfl 807.40p ;+8 £ B43.46p 

Tin cash £8488.5 +47.7 £8438.5 

a month £8577.5 ;+47 £8537 

Tungsten ...... #72.17 984.38 

Wolf am 22.04 lb 1879(83 + 8 >73/77 

23na Cash ......£341 ;-6 £568 

3 mth* £666.675 -5.175 ££78.75 

Producers —18880 '»B60 


Oils 1 

Coconut <Phif] SB75y 

Groundnut __ 

Unseed Crude |£531.60 
Palm Malayan I t 
Seeds 

Copra Phlll ...„S640x 
Soyabean (U.S.) 8869v 
Grains 

Barley Fut. Nov>£ 119.40 — 0£B£l 17.80 

MalM _.-;£144.60v £143.50 

Wheat Fut. Nov£lZ8.85 +O.S5£IZ6.10 
NoH Hard Wint! : +OJ 6 O 1 t 

Other 1 

commodities, 

Cocoa shlp't? J£16B5. J2.5 £1538 

Fut Deo .... J£1684.5 .—1 C1476.5 

CoMeeF^ NoVC 1746.6 £1700.5 

Cotton A. index 87.850 -0.60 91.70c 

Gas Oil Oot. 8256.25 «-1.26£261.85 

RubberfKIloi _.|*75p , + 1 ,78j5p 

Sugar iRowl ... £143yw ,—8 £168.6 

Woolf pa 84 z. |400pKI!o: (392WIO 

t Unquoted. * Aug -Sept. w Nov. 
u Dec. y Sept-Oct. x Oct-Nov. v Oci. 
t Per 16 lb flask. "Ghana cocoa, 
n Nominal. 


-5 31020 

t 

::::::::: *620 

' 8655 

+12.8 8868.6 


LONDON OIL 
SPOT PRICES 


Latest 


iChango 
I* or — 


CRUDE Oil.— FOB (8 per barrell 

Arabian Light 88.65 . —0.05 

Iranian Light ‘80.20 — O.OS 

Arabian Heavy .. . . 26.65 i +0.03 
North Sea iFortleai aO.as-Bo.M — O.io 
North Sea >Branti 30.55 +O.IS 

African- Bonny U'hU 30.6630.78 — 0 -01 


PRODUCTS— North West Europe 

CIF >8 per tonne 

Premium gasoline .. 2B3 206 > — 

Gasoil . .251-254 1 - 

Heavy luel Oil 1186 168 1 —1.0 


GAS OIL FUTURES 

The market opened ST .00 lowor, and 
was unaffected by the API statistics. 
A lack of volume and bearish talk on 
the physical market caused prices to 
slip until a short -covet mg closing rally. 

jYSat'day’sj +oi Ti Business 
close i — i Done 


Month 


j »U-S. j ' 

per tonne 1 

SepL I 268.00 — 1.25 252 .2651.50 

Oct i 256.25 .—1 £5 257.25-55.75 

Nov ... i >60.25 -0.752B0.50-59.2S 

Dec 364.00 -1.25>2M.5a-fl2.75 

Jan 868.75 1-1.26 205. 00 -62.00 

Feb 258.75 t-lJB258.50.68.Bn 

Mar .... .. 855.75 ,—0.26 256.00-55.75 

April 354.50 I - 264.00-54.00 

May 251.00 -1.00: 

Turnover: 1.479 (1.1 99 J lots of 100 
tonnQs. 


GOLD MARKETS 

Gold fell just S3 an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at $1101-411). The metal 
opened at S41 1-411} and traded 
between a high of S412Hl2j 
and a low of S410;-il0|. Trading 
was rather quiet and featureless 
although news of a 7 per cent 
rise in U.S. GNP tended to 
depress the metal a little in late 
trading. 

In Frankfurt the 13} kilo bar 
was fixed at DM 35.395 per kilo 
(S412.SS per ounce) against 
DM 35.355 (S4I4.00). 

In Paris the 121 kilo bar was 
fixed at FFr 107,050 per kilo 
(5413.15 per ounce) in the after- 
noon compared with FFr 107.000 
(S412.9S) in the morning and 
FFr 107.000 (£S413.62) on Tues- 
day afternoon. 

! Sept. 21 


In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the fixing was S412.00 
from 5413.50. 

In Zorich gold finished at 
5411J-412 from $411-414. 


LONDON FUTURES 


__ .. -Vast' rday'a -for : Businoa 
month j closo ■ — Dona 


’ 9 por troy ■ 
ounce 

Sant •410.50-12.2 -1.05 - 

Oct. '412.20- 12.4 -1.20 4IS3Q-1Z.B 

NOV. 415J01S.5-r.10 - . 

Dec 418.00 10.1 -4.75 42S.40-1B.2 

Jan 428.30 22.9 -11.80 - . 

Fab. ....426.10-2.4-l.ua 426.80-25 J 
Ma r ■ ■■ ■ 429.50 30.4 -0.66 ' — 

Turnover: 568 (571) lots ol 100 irey 
ounces. 


Sept. 20 


Gold Bullion i tine ounce) 

B. —11 S4103i-4Ulg (£272B 4 -273 U. >18411 ij 418 U 

linn ..«4114U3* ,£273 2731,,) M13' 2 414U 

ling fixing.. '84 12 [£878.0881 *413 

r noon fixing -8411.85 i£273.074i '8418.85 


(£8 7312-273' 
l£Z73ld-37334> 
(£273.056) 
(£878.809, 


imd 18423484 
g 8218 210 

g 3111-1X8 

{rug jS46 46 
Ideal 8483-424 
Sov ,896*1 07 U 
■w 80v)S57ls Sflb 


Gold Coins Septal 
C£280’a-281'cl .King Sov 
l£ 144A.145 lai .Victoria 8ov 
l£73J*-743gi iFrench 208 
(£29 -30 i;i <50 pesos Max 

icaaoifl-zensi :xoo Car. Aust 
(£64U -64>s) jHO Eagles 

l£3B 39*21 l 


S90I; 100 (£6SIs-661b1 

ssaij iao i£6si3-66izi 

881.5-68 i£54 58^1 
S497J 50S.4t£M0 8MU» 
(HS7.S-4MJ ^364 4 26HJ 

8610 880 (£405 41l*> 


EUROPEAN MARKETS 


ROTTERDAM. S«p» 21. 

Coco*-— (FFr per 100 kg): Sept 
1770 bid. Doc 1846-1847.50, March 
1872-1880. May 1880-1915. July 1320 
bd. Sopt 1945 bid. Doc 1965 bid. Salas 
at call. 5. 

Wheat (U S.S per lonne): U.S. Two 
Red Winter Oct 161.75. Nov 165.25. Dec 
168 U 5 Nonhorn Spring 14 par cent 
proto.-* Oet 187 75. Nov 190, NovSO-Dec 
10 192, D?e 193. U S. Throe Amber 
Durum Sept 15-Uct 15 213, Oct 213. 
Nov 275. Nov 20-Doc 20 217. April-May 
221 . 

Malm (U.S.S por tanno); U-5. Three 
Yellow, jflout 172. Sept 1G5 75. Oct 
163 75. Nov 162 50. Dec 1C4.75, Jan- 
March 169. April-June 172 SO sellers. 


Soyabeans (U.S.S par tonne): Two 
Yellow GulfDorts. Nov 383. Doc 369.50. 
Jan 374.23, Feb 379. March 382.2S. April 
385.75. May 386 sellers. Argentine afloat 
357.50. Sept 359 sellers. 

Soyamaal (U S.S per fennel: 44 per 
cent afloat 285. Sept 282, Oct 284. 
Nov-Mjrcfi 29fl. saltan altar Sept Z 80. 
Oct 278 to 286-285-284. Nov 283 to 
286-287.50, Dec 290 to 292 50. Nov. Dec 
291-288. Nov-March 395 (o 299 SO 
traded. Pellets Brazil afloat 300. Sept 
304. sellers alter Oct til Ghent 306.60 
traded. Pellets Argentine afloat 292. 
sellers ofter Sept 290-292 traded. 

Sugar— (FFr per tonne}: Dec 2065- 
2070. March 2305-2307, May 2407-2411. 
Auq 2S20-S40. Oct 2595-2810. Doc 
2850-2605. Bales et call* 15. 


BASE METALS 

BASE-METAL PRICES lost ground on 
the London Metal Exchange lol lowing 
another lack-lustre performance by 
precious metals and a general lack of 
interest. Copper came under sustained 
selling erasure and gradually declined 
to dose at £1.044 . aft er £1.042.5. while 
Lead dipped to £272.75 and Zinc to 
£557.5. after £552. Tin was sustained 
by Buffer Stock support end moved 
ahead to close at £8.570. after £8,575. 

COPPER 

i a-m. i+or: p.m. i+ a r 
COPPER ; Official I — (Unofficial — r 


05. 3.300. Afternoon: Three months 
£3.315. 20. 30. 35. 30. 32. 35. 40. Kerb: 
Three months £3.335, 30. 25. Turn- 
over; 3.952 tonnes. 


SILVER 


LME— Turnover: 102 (117) lots ( 
10.000 azs. Morning: three month 
810.0. 09.5, 10.5. 10.0, 10.2. 10.1. Kert 
three months 809.5. Afternoon: Kerl 
three months 803.0. 03.5. 


SILVER ! 

Bullion 

Uorl LM.E. 1 

+ or 

par [ 

troy oz. | 

fixing 

price 

— i p.m. I 
j juhorficMj 



HighGrdej £ l £ 


Cash ; 10 19-20-2. 76 1015-6 ,-6.6 

3 months 1047.5-8 -8 ; 1043-.5 .— 5.6 
Settle m't, 1020 r-8.5 — | - 

Cathodes 

Cash.. - ; 991-2 986-7 .-3.6 

3 months 1017-8 —.75 1011-3 i— 6 

Settlem't; 982 - i 

UJS. pro d!. _ r 1 _-_l *76-7 I 

Amalgamated Metal Trading reported 
that in the morning cseh Higher Grade 
traded at £1.020. three months £1.048. 

48.50. 48. 47.50. 47, 47.50. 48. Cathodes: 
Cash £992. throe months £1.017. Kerb: 
Higher Grade: Three months £1.048, 

47.50. 47, A1SO. Afternoon: Higher 
Grade: Three months £1.044. 43, 43.50, 
43. 42.50. 43. 43.50. 43. Cathodes: Cash 
£988. Kerb: Higher Grade: Three 
months £1.043.50. 43. 43.50. 44, 43. 

43.50. Turnover: 18.025 tonnes. 

TIN 


TIN 


a.m. + or p.m. |+ or 
Official — Unofficial — t 


I £ 

+42.6 

+40.8 

) 


+47 J 
+ 47 


HigfiOrde « * ' £ 

Cosh... 8469-60 +20 8480 6 

3 months 8551-2 +16 8579-60 
Settlem't: 8460 .+20 — 

Standard.; 

Cash- e452-3 +21.5 8480-6 

3 months 8551-2 T 23J 8576-BO 

Settlem't i 8453 +21 — j 

Straits E., $629,67 -0.06 — 

Ne w York' 1 

Tin — Morning; Standard: Cash £8.450. 
52, 53. three months £8.538. 40, 41. 
50, 51. High Grade: Cash £8,594. 55, 
Kerb Standard: Three months £6.560. 
48, 50. 55, 56. Afternoon: Standard: 
Throe months £8.560, 68. 71. 66. 70. 
72. 70. 75. High Grade: Throe months 
£8.570. Kerb' Standard: Three months 
£8,570. 75. 70. 65. Turnover; 2,620 
Cannes. 


LEAD 


3 months.807.4ap ,+2J 804-25p -2.1 
6 months.826.75p +2.6K — I ...... 

12mpnthaj863.10p ;+2.1 j - I — 

Silver was fixed 2.7p an ounce higher 
for spot delivery in the London bullion 
market yesterday at 788.SP. U.S. 
equivalents of the fixing levels were: 
spot S1 1.877. up 0J2p; three-month 
812.17. up 0.3c: six-month 812.474, 
down 0.1c: and 12-month $13.06. down 
1.0c. The metal opened at 787-788p 
($11.86-811.90) and closed at 786-788p 
(Si 1.84-S1 1.88). 

COCOA 

Cocoa futures traded actively over a 
£17.00 range before closing at the highs 
on an extended final call. Despite die 
interest in futures the physical market 
remained a quiet affair and dealings 
were only apparent for the nearby 
positions reports Gill and Dufluo. 

jYesterday'aj ’ 

COCOA i Close [+ or .Business 

! 1 - 1 Done 

i £pertonne ! ; 

Sept. I 1480-00 -13.B 1490-75 

Deo 1624415 ,-1.0 1526-00 

March- 1516-18 -0.5 1525-07 

May 1524-28 -3.0 • 1528-19 

July 1538-33 1-4.0 1540^30 

SepU ! 1539+13 -3.5 154&&4 

DSC.. ... ■ i 1948 54 ‘—3.0 ^1556-46 

Solos: 4.238 (4.4491 lots ol 10 tonnes. 

ICCO— -Indicator prices (U.S. cents 
per pound): Daily price lor Sept 21: 
100.44 (100.91): five-day overage for 
Sept 22: 99.90 (98.38). 

COFFEE 

Following a slightly easier opening 
prices gradually advanced in light 
volume reports Drexel Burnham 
Lambert. November and January traded 
at fresh contract highs as a steadier 
New York offered Irosh incentive. How- 
ever. dealer profit-talcing and trade 
selling restricted the rieo once again. 


LEAD 

a.m. 

Official 

i+ ori p-m. 

— | Unofficial 

:+ or 
— t 

COFFEE 

lYoof day’s 
j Close 1 

+ or Business 
— • Done 


£ 

262.75-3 

: C 1 c 

. + .25 262,5-3 

i £ 

+.125 

Sept. 

1 | 

.11768-71 i 

1 

1 + 5.5 . 

1768-62 

3 months 272.2S-.7S +.25 272.S5-.5 

-.575 

Nov 

J1746-47 ' 

1+4.0 i 

1748-37 


863 

+ .25 - 

1 

January ... 

,11720-88 

1 + 3.0 1 

1723-14 

U.S. Spot 


SO-ZA 


March 

1677-78 | 

i + sr.5 : 

1-4.0 _ 

1680-78 

Lead— Morning: 

Cash £262.75, 

three 

July 

!] 1624-25 ! 

1630-85 

months £272 60, 

72.75, 72 50. 

Kerb: 

Scot 

,.1600; 12 

1—6.0 ; 



Cash £262.75. three months £272.50. 
72.75, 72. SO. Afternoon: Three months 
£271.50. 72. 72 25. 72.50. 72.25. Kerb: 
Three months £272.50. Turnover: 4,575 
tonnes. 


ZINC 


a. m. or; pun. ,+ or 

ZINC \ Official . — ' unofficial ; — t 

I £ . £ I £ | £ 

Caen 542.65 -42B 540.5-1.5 — « 

3 months 558.5-9 -3.5 566.76-7 >6,!7 

Settlem't. 643 —43 — | 

PrimWts 1 — 1 ' *46-.7S 1 

Zinc — Mominq: Three months £557, 
58. 57.50. 58. 5$. 60. 59. Kerb: Three 
months £558. 57.50 . 58 Afternoon: 
Throe months £557. 58.50. 57. Kerb: 
Three months £557.50. 58. 59, 58.50, 
58, 57. Turnover: 7.700 tonnes. 


Seles; 1.244 (2.068) lou ol 5 tonnes. 
ICO Indicator prices (U.S. cents par 
pound) lor September 20: Comp, daily 
1979 127.80 (127.39): 15-day average 
126.29 (126.19). 

GRAINS 

Business done— Wheat; Sept 121.40- 
120.80. Nov 123.2S- 122.05. Jan 126.00- 
125.45, March 128 75-128.15. May 
131 £5-131.15. July 134.25-13380. Sales: 
362 lou at 100 tonnes. Barley: Sept 
117.40-1t6.50. Nov 119.45-118 50. Jan 
122.50-121.75, March 125.00-124.60, May 
1Z7.25 -12680. Sales: 280 lou of 100 
tonnes. 


WHEAT 


BARLEY 


ALUMINIUM 


Afumfninv a.m. ;+ or p.m. I — f 
■ Official — ; Unofficial; 


I £ > £ ! £ I £ 

Spot 1058.6 9 >1U 1055.5-6 +7 

3 months 1 1087-.5 ,+118, 1084-.5 +7 


Alumini um — Morning: Cash £1,068.50. 
59. three months Cl .086. 87. Kerb; 
Three months £1.087, 87.50. Afternoon: 
Three months £1.086. 65. 84, 83. 84. 
84.50. Kerb; Three months £1.033.50. 
83. 84. 85. 84. 84.50, 84. Turnover: 
12.800 tonnes. 


NICKEL 


NICKEL ; 

a.m. !+ or 

1 

p.m. :+ or 


Official : — .unofficial) —t 

Spot ■ 

3220-5 —46. 

5235-50 —3 

3 months 

1 

8305-10 -40.5 

1 

3340-1 — J 


* Cents per pound. % MS per kilo, 
t On orevkjus 'inofficial close. 

Nickel — Morning: Three months 
0.325, Z), 15. 05. 10. 06. 04, 06. 08. 
10. 15. 12. TO. 15. 16. 15. 11, 10, If. 
t2, 11. 10. Kerb: Three months C3.310. 


Yeotrdays + or Yestrfn/a + or 
MnttiJ close | — . oh»e | — 

Sep...! 121.40 l+Oja 117.40 i+1.40 
Nov... I 123.25 +-0.46' 119.40 , + l.ffl 

125.80 +0.76, 122 .80 +1.1B 

Mar— 128.60 i+0.70 124.90 -+1J0 

May -I 131.60 : + 0.ra 187.15 +1JSB 

July J 134,30 . i+OJO: — 

HGCA — Locational ax-larm spot 
prices. Feed wheat: Eastern 120.10, 
E Mid* 120.2a N East 123.10. Scotland 
120.70. Feed barley: E Mids 115.40. 
N East 114. BO, Scotland 112.20. The UK 
monetary coefficient for the week 
beginning Monday September 26 Is 
ax peeled to remain unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No 1 14 per cont Oct 
133.60. Nov 136.130, Dec 138.25 tran- 
shipment East Coast sailers. English 
feed fob Oci/Dec 127, Jan-Mcrch 132 
sellers. Makie: French Oct 144.60. 2nd 
hall Oct 145 transhipment East Ccsst 
sellers. Barley: English lead fob Jan> 
March 127.60 Bed East Coast English- 
Scottish March 129 paid East Coast 
Scotland. Rest unquoted. 

Wheat moved GOp higher early in the 
day with eapectency of > strong 
Chicago market Pi ices then eased 200 
only to improve further in the afternoon 
eoasion and claae just off the highs at 
75p to £1.00 up. Barley moved higher 
throughout the day on shipper buying 
to d&ae Strongly al £1.40 to £1.15 Up. 
reports Muirpece. 


POTATOES 

Pricaa tested the support again on 
opening, after lower Dutch advices, but 
found support, recovering to around 
unchanged at mid-day. As Dutch onces 
recovered in afternoon, end widespread 
ram led to expectations of higher 
physical prices, futures moved higher 
dosing £3.00- £4.50 up. a little off the 
highs. 

Yestday's previous ; Business 
Month dose close Done 



£ per tonne 



147.50 

144.30 

149.00-42.0 


178.50 

I75.S0 

178.00-74.0 

April ... 

1 208.80 

204.70 

! 2B9.5Q-01.S 

214.00 

809.50 

1 214.6HHL5 

Nov^.— 

, 88.00 

88.00 

' . T 


’Turnover: B16 (1.286) lots of 40 
tonnes. 


UBBER 


rhe physical market opened slighrly 
iher. attracted little Interest through- 
i die day end closed quiet, reported 
oris and Peat. The Kuala Lumpur 
ptember fob price for RSS No. 1 was 
8.50 (250.50) cants a kg and for 
1R20 214.00 (212.50). 


No. 1 •Yestday’si Previous : Business 
R^-S. cfosa | dose Done 


£ p er tonne 
740-755 '737-750 
73b-740 
735-738 
1763-754 
'768-771 
788-789 
'803-604 
820-822 
■838-042 


743-749 

743-747 

763-765 

780781 

797-7BB 

814-817 

833-836 

845-854 


79 (87) lots Of 
lou of 5 tonnes. 


1746-744 

1765-764 

1780770 

1798-788 

1804 


15 tonnes: 


SOYABEAN MEAL 


The market opened limit up end 
moved higher on renewed buying due 
to lower USDA Stock figures reports 
T. G. Roddick. Pnces remained firm 
with trade and commission house buy- 
ing. 


j Yestday'si + or, Business 
I close 1 — ' Done 


October 

Dec 

Feb 

April 

June 

August. 

October 


i *- ! | 

I per tonne- 

..JlSS.GO 34.50 +11.25 IB4.0a-S1.IKI 
.... 200.H-c1.1a +12JH) ni.2a-H.og 
... 205.60-06.50 + 12.60 206 .20-84 H 
... 204.5D-05H+11H — 

... 202.70-04.60+10.10* — 

... 205.W-OB.Ba +9.73' — 

.... 1SG.00-O7.0a +9.513 — 


Sales: 308 (638) lots of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE— Haw sugar 
fl 42.00 (£150.00) a tonne for Sept-Oct- 
Nov shipment. White sugar £153.50 
(£173.50). 

Long liquidation in Spot October 
caused the market to open same £3,00 
below overnight levels but there was 
no follow- through on downside and 
sideways consolidation developed. 


Ho- 4 

Yestday'si 

Previous | 

Business 

Con- 

tract 

| ohree-| 

close ] 

done 

£ pet 

■ tonne 


Oot ... 151 .50-6 1.75. 157.00-67.26; 1 57.00-4B.00 
Deo.... '1B4.7B -fl&JS 1 17 1.M-71H 188 .06-84 JB 
MAT .... -175.75 - 1 181.25-73.76 

May. 180.7841 1 ,2B 1Bfl.0fl-afl.a5' 184 H-7fl.0B 

Salas: 6.76S (6.479) lots ol 50 tonnes. 
Tare end Lyle delivery price lor 
granulated basis sugar was £250.00 
(£259.00) o tonne lor exports. 

International Sugar Agreement (U.S. 
cents per pound) fob end slowed 
Canbboen porta. P reins far Sept 20: 
Dally price 8.01 (8.91): 15-day average 
9.63 (9.68). 

COTTON 

LIVERPOOL — Spot and shipment saMa 
amounted to 55 tonnes. Few contracts 
of note were secured, but here and 
there useful demand was encountered, 
chiefly in North American and African 
styles. The call far Middle Eastern 
growths was negligible. 

WOOL FUTURES 

LONDON NEW ZEALAND Cfl OSS- 
BRED S— Close (m order: buyer, seller, 
business) .New Zealand cents per kg. 
Oct 422. 424. 424-422: Dec 420. 421. 
423-420: Jan 419. 421. 422-419: March 
429. 430. 431-423: May 439. 441. 440: 
Aug 450, 452, 451-450: Oct 453. 455. 464; 
Dec 480. 463. 460: Jos 462. 470. 462; 
March 472, 474, nil. Sales: 109- 
SYDNEY GREASY WOOL — Close (,n 
order: buyor, sailor. business). 

Australian cents per kg. Oct 556.1. 
658.0. 555.5-656.0; Dec 570.5. 571.0. 
570.5-570-0; March S8S.0. 687.0, un- 
leaded; May 600 0. SOI O. urrrrjdea: 
July 611.0. 512-0. un traded: Oct 607 0. 


608 0. untraQed; Dec 614 0. 616.0. un- 
traded; March 522.0, 625.0, untraded. 
Seles: 34. 

HIDES 

HIDES — Leeds (Birmingham). Second 
clears. Ox: 31-35.5 kg 77.2p a kg with- 
drawn; 26-30.5 kg 83. Op a kg (8J.0p); 
22-22.5 kg 91 .Op a kg <90 Op). Cows: 
25.5 kg 88. 5p a kg (87. 6p). Market 
movements mainly confined to top and 
bottom weights — the former weakening 
and tire latter firming. 


ZT“indices 

FINANCIAL TIMES 

$ept30 SeptHB M'th ago Varago 
887.73 aatTaa i aao ee i 2a9.es 
(Base: July 1 1952-100) 

REUTERS .. 

Sept 21 Sept. 20 M'th ago Y'ar ago 

1875.4187971 1904 A \ 1517.3 
(Bases September lIF iKfl — fdfij 

MOODY'S 

Sept MTSepUS M'tti ago Yearago 

1068.1 1061.1 1097.0 ___ 984.3 
(Base: December 31 1874—100) 


DOW JONES 


Dow 

Sept. , 

Sept Month 

Year 

Jones; 

80 1 

10 < ago 

ago 


Spot : 14B.5B 142.70 148.00U2B.6S 
Fu'ts ; 149.34 1150.34 154.aeilil.B7 
(December 31 1831—100) 


MEAT/FISH 

MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB — Cattle 94.90o por kg Iw (-0.83). 
GB— Sheep lZ7.52p per kg Bat dew 
( — 7.47). GB— Figs 81.95p per kg Iw 
(+2.36). 

SMITHFIELD— Pence par pound. Beef: 
Scotch killed sides 79.0 to 85.0. Eire 
.hindquarters 94.0 to 98.0, forequarters 

80.0 to 62.5. Veal: Dutch hinds and ands 

144.0 to 148.0. Lamb— English small 60.0 
to 66.0, medium 61.0 to 64.0, heavy 

58.0 to 60.0; Imported: New Zeeland PL 

60.0 10 80.Q. PX 57.0 to 58.0. Pork: 
English under 100 lb 53.0 to 56.0, 
100-120 lb 52.0 to 54.5. 120-160 lb 50.0 
to 55.0. 

GRIMSBY FISH— Supply fair, demand 
gqod- Prices at ship's side (un- 
processed) per stone: Shelf cod 
C4 00-C7.00. codlings E4.00-E4.50; large 
haddock C3.50-E4.50. medium £3.50- 
£4.00. small £2.00-£3.00; large plaice 
E3 -50- £6.00, medium £5.00- £6. 00. best 
small E4.50-ES.20: sklnrv.d dogfish 
(medium £9.00. (small) £4.00: lemon 
soles (lares) £71.00, (small) £6.00; 
rockfish £2.00- £2.80; red E1.27-Cl.60. 

English Produce: Apples — per pound. 
Bramley new season 0.11-0.13. How- 
gets 0.09, Tydeman't Worcester 0.10- 
0.14. Worcester Pearmain 0.11-0.15, 
Derby 0.10. Cok's OJO-O.27. Russet 
0.17-0.20. Pears— per pound. Williams 
0.11-0.12. Conference 0.1047.14. Straw- 
berries — B 02 0.40-060, according io 
condition. Rospbenrkra— 4-oz (runners 

0- 40-0.70. according to quality. Rums 
— par pound Victories 0.20-0.25. Mar- 
jorie 0.18-0.20. prune 0 15-0.16. New 
Potatoes— 4.00-5.30. Mushrooms — per 
pound, open 0.60-0.70. closed 0.80- 

1.00. Lettuces— per tray round 1.00- 

1- 20. Webb's 2.20-2.40. Cos 1.80-2.00. 
Iceberg, per dozen 6 00-7.00. Onions — 
per 55 lb 3.60-4.00. Cabbages— per 
25 lb Prima 3.40-3.80. Green* — 28 lb. 
Kent 3.20-3.50. Cauliflowers — 12a Lin- 
coln 2.60-3.50. Cucumbers— 2.40-3.00. 
Tomatoes — Hothouse. 12 lb 3.80-4.00. 
Celery: 3.60-4.00. Beetroots— 28 lb 2.80- 

3.00. Turnip* — 28 lb 3.00. Swedes— 
28 lb 2.50-2 60. Sugar Peas— per pound 

I , 50-2.00. Capsicums — Green per 
pound 0.20-0 25. Com cobs— each 
0 08-0.14. Loaks — per pound 0.25-0.30. 
Carrots — 28 lb 1.60-2 JO. Parsnips— 
28 lb 3.00-3.20. Courgettes — per pound 
0.40-0.50. Slick be a n s ■ per pound □ 35- 
0.45. Sprouts— -per pound 0.2447.25. 

COVENT GARDEN— Pnces for the bulk 
of produce, in sterling per package 
except where otherwise stated. Im- 
parted Products: Mkmeofas— Outs pan: 
5.50 - 8.00. Tangerines — Brazilian: 
Mu root, tray 4.20-4.80; Honey, tray 
4.504LOO. Oranges — Quupan: Valencia 
Latas 40 6 00, 48 B.80. 56 7.70, 72 
7.40. 88 7 00, 112 6.10, 138 5 80, 150 
5.00: Brazilian: ValencieLotes 5.50-6 00. 
Lemons — Outs pan; carton 9-00-12.00; 
Uruguayan: carton 7.50-7.90; Spanish: 

5 kg 3 20-3 80; Italian: earton 7.50- 
10.00: Turkish: 7.00-9.00: Chilean: box 

II. 00-12 00. G repel rult — Outapsn: 27 
6.70. 32 6 70, 38 6.90. «0 6.B0. 48 7.40. 
56 7.40, 64 7.40. 72 5 00; Honduras: 
box 550-7.00; Dominican: 6.00-7 00; 
Cuban: 5.00-5. BO. Apples — French: | 
Golden Delicious (new crap) canon 
5.80-6.00. half-carton 2.90-3.10, <Ganny 
Smith 9.60-10 00. half-carton 4.80-3.00. 
Pea n— French: per pound Williams 
0.14-0.15: Italian: Williams 0.18-0 23 
Grapes— Italian: per pound Reg>ns 
0.20-0.22. Alphonse 0.30-0-32, Main: 
0.30-0-34; Spanish: Italia 0.30-0.35, 
Aimer Is 0 26-0,27. Nap* Jeon 0.30-0.32; 
Fronch: Alphonse 0.20-0.24. 


NEW YORK. September 21. 
GOLD AND SILVER came under light 
selling on a general lack of fresh news 
along with a recent firming to in ter eat 
rates encouraging long liquidation 
Copper was steady, reflecting e ge-fliral 
lack of interest, with paaicinanu reluc- 
tant to sell due to oversold conditions. 
Cocoa was firm as fresh buying de- 
veloped in response to reports that the 
Ivory Coast crop continues to deterio- 
rate due to a general lack of rainfall. 
Coffee was steady with light profit- 
taking being offset by concern ever a 
possible U-S- dock workers striko on 


NEW YORK 


COFFEE 

"C“ 37.000 lb. 

centit/lb 




High 

Lew 

Prev 

Sept 

147 .76 

160.00 

136.50 

138.00 

Dec 

132B0 

133.70 

132.75 

133 JS 

Maroh 

129.82 

130-30 

129.62 

129.91 

May 

123.75 

128-25- 

427,65- 

-128.00 

July 

125.85 

126.30 

125.85 

126.40 

Sapt 

123-99 

124.00 

123.95 

123.63 

Dec 

123.00 

123-00 

123.00 

122-30 


COPPBl 25.000 lb. cents/lb 



Close 

High 

Low 

Prev 

Sept 

69.35 

63.75 

69.20 

69.30 

Oct 

69.50 

— 

— 

69 JO 

Nov 

70450 

— 

— 

70 JO 

Dec 

70.90 

71.15 

70.65 

70.90 

Jan 

71.60 

71-75 

71-35 

71.60 

March 

73.05 

73.35 

72.85 

73.10 

May 

74.50 

74.78 

74 JO 

74-60 

July 

75.90 

75.05 

75.80 

78.05 

Sept 

7730 

77.40 

77.15 

77.45 

Dm 

79 JO 

79.55 

79.10 

79.45 


GOLD 100 troy oi, S/troy oz 



Clasa 

High 

Low 

Prev 

Sept 

411.9 

413.0 

413.0 

411.8 

Oct 

412-7 

414.0 

411.3 

412.7 

Nov 

416.0 

— 

— 

416.0 

Dec 

419.1 

420.6 

417.6 

41 9 J 

Feb 

426 J 

427.5 

425.0 

426.3 

April 

433.5 

434-5 

432.5 

433.6 

June 

440-9 

442.7 

440.0 

441.0 

August 

448.6 

448-0 

447.0 

448.6 

Oct 

458.2 

— 

— 

456 J 


ORANGE JUICE 15,000 lb. cents/lb 



Close 

High 

Low 

Prev 

Nov 

119.10 

119.10 

118.60 

118.70 

Jan 

113.45 

113.50 

112-BO 

•02.75 

March 

112.86 

113.00 

112.50 

112.50 

May 

112.30 

112.50 

112.10 

112.00 

July 

112.10 

112.10 

112.00 

112.00 

Sept 

112.10 

112.10 

112.10 

112J0 

Nov 

110.80 

— 

— 

110.40 

Jan 

109.80 

109.95 

109.96 

109.60 

PLATINUM 50 troy oz. S/troy oz 


Close 

High 

Vow 

Prev 

Sept 

429.2 

433.0 

433.0 

430.1 

Oct 

431.2 

434.0 

430.5 

432.1 

Jan 

439.2 

441 JS 

438.5 

439.8 

April 

445. 1 

447.5 

445.0 

445.7 

Jufy 

453. f 

453.5 

<*3.0 

453.7 

SILVER 5.000 troy oz. cents /troy 

oz 


Close 

High 

Lew 

Prev 

Sept 

1184.7 

1193.0 

1185 JJ 

1187 J 

Oct 

1187.0 

1185.0 

1185.0 

1190 0 

Dec 

1207.0 

1218.0 

1197.0 

1210.0 

Jan 

1217.4 

— 

— 

1220.6 

March 

1238.4 

1248.0 

1230.0 

1241.8 

May 

7260 .2 

1269.0 

1250.0 

1263.8 

July 

1282.1 

1281.0 

1270 -0 

1285-8 

Sept 

1304-1 

1305-0 

1300.0 

1306-0 

Dec 

1337.1 

1342-0 

1342.0 

1341.0 

SUGAR 

WORLD 

"II" 112.000 lb. 


cents/lb 





Close 

High 



Oct 

9.06 

9.19 

9.00 

9-33 

Jan 

9.82 

10.00 

9.80 

10.05 

March 

10.59 

10.70 

10.52 

1081 

May 

10.93 

11.08 

10.90 

11.17 

July 

11.22 

11.37 

11.20 

11.44 

Sept 

11.42 

11 .58 

11.48 

11-68 

Oct 

11.80 

11.75 

11.60 

11-85 

Jon 

12-05 

12.00 

12.00 

12.30 


SPOT PRICES— Chicago looso lard 
21.50 OamD) corns eat pound. 


October 1. Sugar remained under plea- 
sure as good availability of cash sugar 
pressured values through key technical 
chart points. Cotton rallied towards 
limit-up levols in reaction to nows of 
recent cold weather In Teksa. damaging 
as much as 100.000-200.000 bores. The 
heating oil market firmed lece .in the 
session on a general lack ol follow- 
through selling in response to tho tense 
Middle East situation. Maize end 
soyabeans advanced the daily limit in 
reaction to a USDA report -which indi- 
cated a lower-then -expected soyabean 
stock with wheat firming m sympathy, 
reported Hemold Commodities. 


CHICAGO 


LIVE CATTLE 40.000 lb, 

eenta/lb 



Close 

High 

Low 

Prev 

Oct 

59.50 

59.55 

68.17 

BB.67 

Dec 

59.75 

8840 

68.52 

59.02 

Feb 

61.00 

61.05 

6o;os 

GO .55 

Aprif 

6332- 

-S&50 

62-20 

62.80 

June 

65.15 

65.45 

04.25 

64.50 

August 

54.26 

64.45 

63SZ 

63.65 


LIVE HOGS 30.000 lb. cems/lb 


Oct 

Close 

High 

Low 


41.65 

42.15 

41.52 

42-32 

Dec 

41.71 

42.50 

41.67 

42-92 

Feb 

45.32 

45.90 

45.05 

46.25 

April 

46.07 

46.75 

46.06 

47.27 

June 

51.87 

52.40 

51.60 

52.70 


53.70 

64.30 

53.40 

64.10 

August 

53.45 

63.85 

BZ.90 

E3JO 

Oct 

52.80 

53.00 

51.75 

52.40 

Dec 

53-56 

63.5S 

53.46 

53.60 

MAIZE 

bushel 

5.000 

bu min; 

cents/56 1b 

Sept 

Close 

High 



355.0 

382.2 

355 JJ 

3S2.2 

Dec 

369.2 

389.2 

369.2 

359.2 

March 

377.0 

377.0 

377.0 

387 J) 

May 

380,2 

JS0.2 

379.4 

370.2 

July 

378.6 

378.6 


368.6 

Sept 

351.8 

352.0 

350 JJ 

342-2 


327 .2 

3284) 

325.4 

319.4 


PORK BELLIES 38.000 lb. cents/lb 


Feb 

Close 

High 

Low 

Prev 

58.95 

59.70 

58.82 

60-82 

March 

59.40 

59.90 

59.00 

60.82 


61.27 

61.96 

61.05 

82.97 

July 

62.72 

63_36 

52.55 

84. IS 

Aug 

61.82 

62-25 

81.50 

62.72 


SOYABEANS 5.000 bu min. CMtS/60-tb 
bushel 


Sept 

Close 

High 

Low 

Prev 

921.0 

821. 0 

521.0 

881.0 

Nov 

929.0 

929.0 

829.0 

889.0 

Jen 

846.4 

946.4 

946.4 

916.4 

March 

959.0 

959.0 

958.0 

929.0 

May 

965.0 

965.0 

965.0 

93S.D 

July 

960.4 

960.4 

900.4. 

930.4 

Aug 

B29.0 

929.0 

828.0 

8904 

Sept 

848.0 

848.0 

848.0 

818 J) 


772.2 

772.2 

772-2 

742-2 


SOYABEAN MEAL 100 tone. S/tan 



Close 

High 

Lew 

-Prev 


251 3. 

262.0 

248.0 

232-5 


244.3 

24+ .3 

240 

234-3 

Dec 

248.7 

248.7 

248.7 

232.7 

Jan 

250.5 

260.8 

250.5 

2MJS 

March 

253.7 

253.7 

253.7 

243.7 

May 

256.0 

2E6.0 

255.0 

245.0 


2S6.3 

2S8.3 

256-3 

2463 

August 

247.0 



237.0 

Sept 

238.5 

239.5 

239.5 

229 .5 

Oct 

219.7 

219.7 

216.7 

209.7 

SOYABEAN OIL 

60.000 

ib, cents/ 


Close 

High 

Low 

Prev 

Sept 

38.80 

37.05 

36 as 

34-08 

Oct 

3S.E0 

35.58 

36-56 

34.08 

Dec 

35.90 

35.90 

36.90 

34.40 

Jen 

35.92 

35.92 

3532 

34.42 

March 

35.70 

36.70 

35.70 

34-20 

May 

35.00 

36.00 

36.00 

33.50 

July 

34.35 

34.35 

34.35 

32.85 

August 

32.80 



31-30 

Sept 

30.40 

30.40 

30.33 

2890 

Oct 

29.12 

29.15 

28.86 

27 JS 

WHEAT 

5.000 

bu mb 

i, een*»/«8b- 

bushel 






Close 

High 

Low 

Prev 

S»!rt 

375.2 

379.4 

375.0 

367 JJ 

Doc 

390J2 

397.0 

390.0 

383.4 

March 

406.4 

414.0 

406.2 

■ 400-2 

May 

412.4 

418.4 

412.4 

400.8 

July 

403.6 

408 A 

403.0 

397-4 

Sept 

4104 

416.0 

410.4 

406 JJ 


Brazil coffee 

SAO PAULO — Heavy rains in 
Brazil's main coffee-growing 
states have knocked most of 
the cherries remaining to be 
harvested off the trees and 
threatening to reduce further 
the quality of this year's crop, 
trade and co-operative sources 
said. 

The roin s stopped yesterday 
except for some showers In the 
south of Minas Gerais and much 
will now depend on the weather 
over the next few davs in 
Parana and Minas, where a 
fifth of the crop remains to be 
harvested, Reuter reports. 

The quality of the 1982/8$ 
crop has already been hit by 
rains earlier in the year in 


crop at risk 

Parana and Sao Paulo! 

Sen. Camllo Penna, Brazil's 
Minister for Industry and Com- 
merce, flew to London yesterday 
to attend the annual meeting 
of the International Coffee 
Organisation (ICO). He Will 
head the Brazilian delegation - 
until the arrival of Brazilian 
Coffee Institute (IBC) president 
OeUvIo Rainho. 

In Washington, the House 
Ways and Means Committee, 
approved a Bill to implement 
U.s. participation in the new 
International Coffee Agreement 
starting October 1. The measure 
has now been cleared for action 
by both tiie full House .and. 
Senate. 
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Financial limes Thursday September 22 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES FUTURE S^ 

Softer tone to dollar and pound | Quiet trading 


The dollar eased from its 
nighest levels of the da?, and 
retreated from Tuesday's firm 
closing levels In New York re- 
sulting from the renewal of 
heavy fighting in Lebanon, to 
dose around the middle of its 
range and little changed overall. 
The marking up of the dollar 
overnight in . U.S. markets 
appeared. to be overdone accord- 
ing to European dealers, particu- 
larly with regard' to the lower 
trend in U.S. Interest rates, and 
this sentiment was underlined ' 
when the Federal Reserve inter- 
vened to add another $ 2 J 5 bn to 
the New York hanMng system 
yesterday afternoon, with 
Federal funds trading at only 
94 per cent. 

Sterling had a slightly softer 
tone, touching its' lowest point 
around noon on rumours of an 
early cut in clearing bank base 
rates. 

. DOLLAR — Trade- weighted 
index (Bank of England) 128.4 
against 122.6 six . mon ths ago. 
The latest figures on money 
supply have given rise to 
cautious op timism as Ml remains 
within the Fed's target range. 
The dollar had previously been 
at record levels on nervousness 
about higher Interest rates as a 
result of the U& budget deficit 
and money supply growth. 

The dollar rose slightly to 
DU 2.6660 from DU 2.6655 
against the D-mark; to FFr 8.0550 
from FFr 6.0525 against the 
French franc; and to SwFr 2.1605 

OTHER CURRENCIES 


from SwFr 2.1575 in terms of the 
Swiss franc; but eased to 

Y242.05 from Y242.10 
STERLING — Trading range 
against the dollar in 1983 is 
1.6245 to 1.4540. August average 
1-5027. Trade-weighted Index 
85.2 against 852 at noon, 85-3 
In the morning, 852! at the pre- 
vious dose, and 78.9 six months 
ago. The pound has been very 
steady recently despite earlier 
fears of a weakening against 
Continental currencies. This, 
coupled with hopes that higher 
U.S. interest rates may now be 
avoided, has encouraged specula- 
tion about lower London Interest 
rates. 

„ Sterling opened at SL5Q65- 
1.5075. and touched a low of 

SL5040-L5050. The highest point 
reached was $1.5090-1.5100, and 
it closed at $1-5060-1.5070, a fail 
of 30 points on the day. The 
pound also fell to DM 4.02 from 


DU 4.0250; to FFr 12.1350 from 
FFr 12.1525; to SwFr 3.2550 
from SwFr 326; and to Y365 
from Y366. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.7315 to 22320. August average 
2.6736. Trade weighted Indira 
125.8 against 13L3 six months 
ago. Until the recent easing of 
U.S. HI money supply growth, 
the D-mark had been at its 
lowest level against the dollar 
for nearly 10 years, reflecting 
the large differential between 
02. and German interest rates. 
A softer tone in US. rates to- 
gether with a rise in the German 
Lombard rate have served to 
narrow the gap, however, as the 
Bundesbank has moved to 
counter excessive money supply 
growth. 

The dollar rose to DM 2.6660 
from DU 2.6616 at yesterday's 
fixing in Frankfurt without any 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lira .... 


ECU 

Currency 

•mounts 

% chan go 
from 


central 

against ECU 

central 


rate 

Scptembor ZJ 

rau 

divergence 

443008 

453007 

¥233 

+1.48 

8.14104 

8.16396 

+038 


234184 

2-27286 

+1-38 

+0.61 

6374SG 

8.87145 

-03S 

-032 


2.542S2 

+ 0.66 

-0.11 

0.72589 

0.725525 

-0.02 

-0.79 

140339 

1366.70 

-2.62 

-2.62 


±1.5447 
±1.642S 
±1.0642 
±1 .4052 
±1.4964 
±1.6699 
±4.1505 


Changes era for ECU, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Timas. 


intervention by the Bundesbank. 
Trading was rather quiet with 
dealers suggesting a softer tone 
for the dollar unless fighting in 
the Middle East continues to 
escalate. Sterling was lower at 
DM 4.0150 from DM 4.01 SO and 
the French franc slipped to 
DM 33.075 per FFr 100 from 
DU 33.095. 

BELGIAN FRANC — Trading 
range against the dollar in 1983 
is 54.49 to 45.90. August average 
53.63. Trade weighted index 903 
against 962 six months ago. The 
Belgian franc is the weakest 
member of the EMS, but has not 
been under any real pressure 
due to the weakness of European 
currencies against the dollar. 
However a switch back Into cur- 
rencies such as the D-mark may 
ultimately lead to renewed 
strains on the weaker members 
of the system. I 

The Belgian centra} bank 
spent the equivalent of BFr 4-5bn 
in the week up to last Monday 
down from BFr 7Abn the 
previous week. Dealers sug- 
gested that the effects of a 
nationwide strike by public 
sector workers were having less 
effect than anticipated and the 
authorities may now avoid an 
increase in key lending rates. At 
yesterday's fixing in Brussels the 
dollar rase to BFr 53-83 from 
BFr 53.73 while sterling slipped 
to BFr 81.0525 from BFr 81.15. 
The D-mark was higher at BFr 
20.1985 compared with BFr 
20.1762). 


Trading was comparatively 
quiet in the London International 
Financial Futures Exchange yes- 
terday. Euro-dollar prices opened 
higher, underpinned by a strong 
demand at Tuesday's UK. four- 
year Treasury note auction. 
However, the firmer tone soon 
dissipated as the market 
remained unconvinced that U.S. 
rates were quite ready for a 
sustained decline. Much will 
depend on the Fed's money mar- 
ket operations at today's start 
of the new account with the mar- 
ket unsure as to whether recent 
injections of funds are coinci- 
dental with technical distortions 
or whether they signal a slight 
easing in Fed policy. 

Consequently the market 
tended to show a lack of direc- 
tion and Euro-dollar prices 
finished just above the day's 

LONDON 


THREE- MONTH 
points of 100*4 
ClDS* 


EURODOLLAR 


CURRENCY MOVEMENTS CURRENCY RATES 


***•“ -*• I > 

: I 

Argentina Fb»o_ 18.S9-1B.66 i 1226-12.39 Austria- 

Australia Dollar J 1.6870.1.6890 I 1.1310-1.1817 Belflluin_“ 
Brazil Cruzetra-. l-050J-I.0B5.4i 608.0 701.0 Danmark- 
Finland Markka^ 8TsfeBa e.EB31) 8.69406.6060 Fran^ ” 
Greek Dtachma_i 13B.90 140. SO i B2.95-93.15 Germany-. 

Hong Kong DellarjiajBOiB-l B.40 la; 8.18335 Italy * 

Iran Rial. j 13133* I 86.95- I Japan. 

KuwsKDlmraCDK 0.438-0 jUB ; 0.29125-0-29156 , Hrthinteniial" 

Luxembourg FrJ 81.05-81 J5 ! 53.B2 5S.84 ‘Norway 

■ Malaysia OaUar^i 33ZU-3.54U 834902.5610 ■ Portugal. 

N ew Zealand DlrJ 2.2950-2.3000 1.62481.5372 J Spain?; 

Saudi Arab. WyefcS.BS40-S.8305 3.4798 3.4808 I Sweden 

Singapore Dollar 3 J 14, 3X23* ; 2. 1400 2.1420 Switzerland 
SthAMoanRaodt 1.6618 1.6645 1 1.1050-1.1062 United St atu J 
1LA.E. Dirham — J 5.5230 5.5890 i 3.6780-5 .6730 • YugoateHaZI^Z i 

* Sailing rate*. 

THE POUND SPOT AND FORWARD 


26.15-B8.4S 
61.85 82.65 
14.30 14.53 

1 a. 11 - 1 a .23 
4.001* 4.04 ij 
B5B5 2430 
364369 
4.4814 48214 
11.13 1 1JSS 
183-202 
2201*3351* 
11.80-1180 
3.24387 
149 1. Bllg 
185 189 


Sterling.. I 

U3. dollar. J 

Canadian dollar— 
Austrian sohllUngJ 

Belgian franc 

Danish kroner 

Deutsche mark. 

Swiss frann— ' 

Guilder I 

French franc— I 

U.-a | 


Bank of > Morgan 
England [Guaranty 
Index JChange % 

858 

128.4 I +16.6 

92.6 I +18 

116.6 I 4 3.3 

908 —113 

79.9 I -5.1 

1258 1 +6.9 
1513 +12.4 

116.7 +4.4 

67.6 I -14.5 
60.0 —11.8 

1483 I +73 


> iBank: Special i European 
SEPT. 21 [rate : Drawing I Currency 
% | Rights Unit 


Morgan Guaranty changes: average 
1980-1982-100. Bank of England index 
(base average 197E— 100). 


Sterling ..... 

U3. 1 

Canadians... 
Austria Sell 
Belgian F ... 
Danish Kr.... 

D mark | 

Guilder 

French F 

Lira 

Yen 

Norwgn Kr... 
Spanish Pta 
Swedish Kr 
Swiss Fr ...... 

Greek Dr*oh 


— 1 0.6982 B7 

8 ia. 186162 

9.571 • 

31, 19.7168 

9 ; 56.6087 
71*- 10.0687 

4 -2.80362 

5 ,3.13646 
91*- 887501 

17 ‘166532 
Si*, 254.9X3 
8 7.79145 

— .169.746 

81*. 837993 
4 2 37097 

2012:978427 


10.366305 

0.852855 

1.05000 

15.9782 

45.9007 

8.16396 

237286 

2.54262 

6.87145 

1366.71 

;206.S19 

6.317X0 

129.591 

6.71538 

184174 

793985 


*C5/SDR rate lor Sept 20: 1.29739. 


THE DOLLAR SPOT AND FORWARD 


■preed dome 

1.5040-1 .6 TOO 1.5060-1 J 


Owe month 
par-0. 06c die 


U.S. 1 .5040-1 J> 100 1^060-1-5070 par-0.06c dis 

Canada 1853048580 13550-13560 0.13-0. 03c pm 
Nethlnd. 4.48481 4A8V4.49S 1 V1V: pm 

Balgium 8080-81 35 ST.05-81.15 10c pm-par 

Denmark 1439-1438 1431-1432 3V4Wa dis 


Ireland 73790-13280 1.2800-13810 
W. Gar. 4.00V4.03 4.01V43ZV 

Portugal 18835-18780 182.75-18735 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


3V4Wedls 
0.19-0 33p die 

IVIVpl P<n 

165430c dis 


229.50-22980 223.75-229.00 288-3409 dis 
2310-2317 2.412V2314 1 , 13-I5ltre die 

11.14-11.12 11.16V11-1V* 2V3Vm die 

12.12-12.16^ 12.12-12.14 2V3Se dis 

1184-1188 t1JSV1136»W ZV-2*«eradis 

383-386 364V36SU OJW-O.BOy pm 

28.17-2832 2833-2838 B>k-R4gro pm 

3.24-337 .335-335 IVf’+e pm 


28.17-2832 

3.24-337 


% Three % 

p.e. months p.a. 

—0.02 038-0.1981* -038 
032 0.16-085dis 0.21 

3.67 3V3% pm 333 
0.74 par-10 die —0.24 
-382 7V8 7 ! dis -2.15 
137 036-0.61 dia 183 
4.10 4-3>* pm 3.73 
-19.09 690-121 5d is -2037 
-15.60 885-1 MOdta -15.78 
-686 4448 die -7.62 
-3.4S BV10V dis -3 38 
236 13-15 die 431 
-285 6V-7L dis -234 
230 2.40-230 pm 232 
330 24V2DI pm 331 
532 4V3I* pm 431 


Sept 21 spread Close One month 

UiCt 13040-13100 13060-13070 psr-0 85c dis 
Ireiendt 1.1761-1.1765 1.1758-1.1765 031-033C pm 
Canada 13317-1.2325 13322-133 25 0.08885c pm 
Nethlnd. 23790-23B15 23800-23810 1308.11c pm 
Belgium 63.79-5335 53.82-53.84 Be pm- par 

Danmark 98665-93825 93775-93825 1 V1\ora din 
W. Gar. 2.6815-2.6735 2.6655-2.6805 085-030pf pm 

Portugal 12330-124 80 124.10-124.40 110-280c dks 
Spain 151.55-15283 15133-152.03 150-185c die 
Italy 1.601-1303 1.601-1.802 SVIMire die 

Norway 73050-73120 7.4070-73120 130-230ora die 
France 8.0410-881170 8852S-B8S75 1302.05c dis 


% Three % 

p.a. months p-a. 
-0.02 0.08-0. 13d is -038 
2.75 0.84-0.69 pm 2.60 
0.63 0.18-0.15 pm 033 
331 2.67-237 pm 330 
0.65 2 dis-3 pm 084 
-138 3-3i] die -136 
4.16 2.693.64 pm 480 
-1633 460-800dls -20.12 
-1333 500-600dia -14.48 
-730 30-31 dis -731 
-332 530-630cr« -336 
-234 8.50-830dis -432 


Sweden 73566-73750 73700-73750 1-40-180ora die -238 330-4.10dis -283 


an 241.70-24230 342.00-242.10 0.48-O.43y pm 235 1.72-1.67 pm 2.80 

rtria 18.73-18.76 18.75^-18.76 6.40-5.B0gn> pm 331 1730-1 530pm 332 

itz. 2.1550-2.1640 2.1600-2.1810 0.9B-0.92C pm 530 233-2.78 pm 5.19 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. ; 
Belgian rata is (or convertible francs. Financial franc 54.65-54.70. 


Belgian rats Is (or convertible francs. Financial franc 82.3032.40. 
Slx-momh forward do Bar 0.28-0. 33c dis. 12-month 0.65-0. 75«rdla. 


EXCHANGE CROSS RATES 

- 9opt, ai~ [Pound St* fling) U3. 

Pound Sterling ' . 1 ».! 

U 3. Dollar , , 0.684 

Deutsohcmarfc 0349 • - 0.: 

Japan*** Yen 1,000 8.740 A. 

French Franc 10 ' 0884 3. 

Swiss Franc ’ 0.307 Oj 

Dutch Guilder " 0323 0. 

Italian ura 1.000 0814 . 0. 

Canadian Dollar ' - 0839 0. 

Belgian Franc 100 1883 1. 


Pound BTrling 

U4L DoOar 1 

Deutsctiem’kj, 

■ 1 

1.507 

4.080 

. 0.664 

1- 

8368 

0349 • 

0375 

1. 

8.740 

4.187 

1131 

0.824 

1341 

3313 

CL 307 

0.463 

1.238 

0.223 

0.336 

0.896 

. .0314 . 

0324 

1366 

0.539 

0.818 

8.167 

. 1.233 

1368 

.4.957 



FrenohFrano)Swlsa Franc Dutch Guild | Italian Ura [Canada Dollar] Belgian Franc 




MONEY MARKETS 


Cautious optimism on interest rates 


UK clearing bank base lending 
rate 9} per cent 
(since Jane 14) 

Trading on the London money 
market remained rather nervoys 
yesterday, as the Bank of En^ 
land declined to give the awaited 
signal on lower interest rates; 
and t&s discount houses were 
again reluctant sellers of bills 
outright in expectation of an 
early cut in clearing bank base 
rates. This view has been encour- 
aged by the strength of sterling, 
particularly against the D-mark, 
and other members of the EMS, 
and the lower trend in the U.S. 
Federal funds overnight rate, 
following persistent intervention 
to add money market reserves 
by the U.S. Federal Reserve. 

Whether this represents an 
easing of the Fed's monetary 
policy, . or lubrication of the 
banking system due to heavy tax 
payments in September, and 
this week's suction of 314-25 bn 
in U.S. Treasury paper, is not 
clear, but the market remains 
cautiously optimistic. 

The Bank of England forecast 

a money market shortage of 
£afiOm yesterday morning, l 

this was revised to £400m at 
noon, and to £450m in the after- 
noon. The authorities . failed to 
find any .houses wilting to seu 

INTEREST RATES 


bills within the present rate 
structure during the morning, 
but gave assistance of £446m in 
the afternoon, although this was 
mainly through purchases of 
£322m bills for resale to the 
market on September 29, at rates 
oi 9Jr&t4 per cent. 

Another £L24m bills were 
bought outright by way of £63m 

LONDON MONEY RATES 


bank bills in band I (up to 14 
days maturity) at 9 A per cent; 
£58m bank bills in band 2 (15-33 
days) at 94 per cent; and £63m 
bank bills in band 3 (34-63 days) 
at 9 A per cent 

Major factors behind yester- 
day's shortage were: bills matur- 
ing in official hands, repayment 
of late assistance given by the 


authorities to the market, and 
the take-up of Friday’s Treasury 
bill tender of £193m, while 
Hxdrq-wr transactions absorbed 
SSOm, 

In Frankfurt the Bundesbank 
announced that there will be no 
Press conference after today's 
council meeting. No changes are 
expected in key interest rates. 


I Starling 
Certificate 
, of deposit : 


Local Local Auth.i Finance Discount > ; Eligible ■ Fine 

Interbank Authority negotiable House Company, Market .Treasury Bank . Trade 
dopoelte bonds Deposits Pcpolt* : Depot! ta • Bill** Bills * i Bills* 

Overnights 1 — SSi-lOi* I 9 t*-io — — 9 * 1 - 101 * 0-XOi* ; — — i — 

3 day* notice...} — — 9V9r* — — — I — — — — 

7 day* or _____ 10-101* _ I _ _ — 

7 days notice J — Ifj m Pi — — — , 9i*-9s* , — — — 

One month I 912-9)* Bft 9|£ 9J« 9U 10 9*a j Bis ei*-9^ 10i 8 - 

Twe month *... .1 B*e Bi* B5s J0 9J, o’-.« 10 Oin-BU ,«ii 92 01,-9^ 93 

Three month*.' ®U| 9a 95e 9»a Bis-9ft lO B>« 9(i lO 9 -BIr i 9i*-9U 9 Ib-9^< 0* 

She month*. 1 Ont-Bi* CUs-Bi, Bi* B-Ss* 9™ — — _ 9^-9 ft BfD 

Nine month*....’ 9« 9iS l 9Se 0f6 9U 97 B 9i* 9|J — ~ - - - 

On* year ■ 9ft Oy { M-10 9ii 97* B>* 10 - - - - - 

Two year* — | — 10i* — — i — — _ _ _ 

ECGD Fised Rate Export Saltern* IV. Average Rat* lor Interest period August 3 » September 6 1383 (inclusive) 
9.830 per cent. 

Local authorities and finance house* seven days’ notice others seven day* fixed. Long-term local authority mortgage 
rates nominally three years 10V per cent ; tour years 11 ] « percent; five years 11V per cent. OBank bill rates In table are 
baying rates lor prime paper. Buying ran for four months’ bank bills SPu-SV per cent ; four months’ trade bills 9°j* 
pgr cenr. 

Approximate selling rata for one-month Treasury bills 9 T u per cent ; two months 9V-SV* per cent and three months 
S-SV par cent. Aporoximste selling rata for one month bank bilie 9"ifc-9 l Vj par oont ; two months BV-Va oar cant end 
three months 9*u per cent; trade bills 9V par cant ; two months FSi per cant ana throe months par cent. 

Finance Houses Base Raw (published by the Finance Houses Association) 10 par cent from September 1. 1983. 
London and Scottish Cieeilng Bank Rates for lending SV par cant. London Deposit Raws for sums at seven day*' notice 

6 par cant. 

Treasury Bills: Average tender rotes of discount 9.2098 per cent. Certificates of Tax Deposit (Series 6). Deposits of 
£100.000 and over held under one month 9V par cent ; one- three months 9V par cent; three-six months 10 per cent; 
•■*■12 months 10V par cent. Under £ 100.000 9V per cent from September 13. Deposit* held under Ser.ee 4-5 10 per cent. 
The rates for all deposits withdrawn for cash 8 per cent. 


EURO-CURRENCY INTEREST RATES 

(Market closing rates) 


Sept. 21 . 

Start! na...«_, 
U8. DoRar- 
Can. Dollar.. 7] 
ft. Guilder. \ j - 
8. Franc - — ) 
Dautspfim'rK 
Frinoh Fraud - 
Italian Ura 
Baig. Franc— 

Conv...» 

Rn. -..i 

Y«l„ m. 

D, Kron*,.---t 
Asia f (Sing.)! 


Short 

term 

9Se-9i B 

91g-9H . 

Bis-as* 

•H-M- 

IN-17* 

BiflOl* 

laieiait 

ISVIA 

0 - 01 * 

. MU.. 

I4-I41I 


au-oi* 

et x 9 

•art-** 

lSe-li* 

lau-lSi* 

15H-17 

88 Vs 
814-81* 
8M-8N 
14 14>e 
9^0* 


Month 
■| " 949-9^ 

oi*. as* 
8T*.9IB 
B7*Ji 

} 51E-3&8 
. lBSe-iase 
I 16J«-17>4 

| 914 - 91 * 

; 85* 9 

■ 7U-7S* 

11V-12U 

l 9ft Sit 


91* 95* 
9ft-9H 
H.a »■% 
618-61* 
4l*-4S8 
54fl85* 

14i*-M(e 

I7i a -18 

9>*-10 

01*'Bi* 

678-7 

llU-UN 

9ii-9li 


SIX 

Month* 

j 9nr-9ft 

flSt-10 

» 9 .'(-Oft 

614-618 
4 6S-45* 

1 16&8-167B 
, 28-181* 


: s-'t-a?* 

: BI 4-10 
I 6>g-65fl 
; 4ft-414 
j 6*4-63* 
I6Jg-16S* 
18ig-19lg 


; 95 , - 101 * ; 101 *. 105a 
1 948.97* Idle- 10 Ja 

i fi7a-7 67a-7 
• Zl >« llh 1 111116 
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FT LONDON INTERBANK FIXING 


1.00 UI. SEPTEMBER 20) 


3 nwnth U.6, dollar* 


G month U.S. dollars 


bkfBlUN 


effar 9 15i!6 


Th* (bring rata* at* the ertthawtio mnna. rounded to *° "*"!“* 
*Ma«tdi a) the bid and odared retag far SlOia Quoad by the ” ^ 

nfanurea bank* it ti. ire aecb working day. the banka ore Nation el Wastmuiatat 
Bmk. Sank «* Tokyo. D*ut*cb* Bank. Banqua Nadonoie da Faria and Morgan 
Guaranty Treat. 


MONEY RATES 

NEW YORK 

Prime rate 11 

Fad funds flunch-tima)... 9-8?* 
Treasury bills (13-week) 8.93 

Treasury bills (ZB-wook) SJS 


GERMANY 

Lombard 5.5 

Overnight rate 9J 

One month 5.66 

Three months 5.85 

Six months - 6.30 


FRANCE 

Intervention rate 12.25 

Overnight rate 12.375 

One month 12.4375 

Thfea month* 12.50 

Six months 123825 

JAPAN 

Discount rate 6.5 

Call (unconditional) 5.53125 

Bill discount (3-month) 6.84375 

SWITZERLAND 

Discount rare — 4 

Overnight rate 2-2 1 * 

One month 

Three months 4V-4*u 


NETHERLANDS 

Discount rate 

Overnight rale 

One month 

Three months 

Six months 


$ CERTIFICATES OF DEPOSIT 

One month 3.S-9.55 

Three months 9.50-9.60 

Six monins 9.65*9.75 

One year 10.10-1020 

LONG TERM EURO $ 

Two years 114-11 1 

Three years 114-114 

Four years 114-12 

Five years 12-124 

SDR LINKED DEPOSITS 

One month 84-94 

Three months 84-94 

Six months Bhi-S'S, 

One year 3 -9 U » 

ECU LINKED DEPOSITS 

One month 84-9 

Three months 94. -9‘i» 

Six months 94-94 

One yoar 94-104 


Dose High Low Prev 

Dee 90.10 90. IB 90.09 90.10 

Marefi 89.80 89.87 89.77 88.79 

June 83.59 89.65 88.59 89.58 

Sapt 89.40 89.45 89.40 89.37 

Dec 89.23 — — 89.28 

Volume 3,166 (£664} 

Previous day's open hit 5,279 (5.259) 

THREE -MONTH STERLING DEPOSIT 

£250,000 point* of 100*4 

Close High Low Prev 

Dec 90.60 90:61 90.56 90.54 

March 90.38 90 40 90.32 90.28 

June 90.23 90 .26 90.10 90.05 

Sept 89.38 90.00 89.95 89.75 

Doc 89.83 — _ 89.60 

Volue UM5 (1.185) 

Previous days open 8 nt 4,5 64 (9.490) 

20- YEAR 12V. NOTIONAL GILT £50.000 
32nda of loov. 

Cl oeo High Low S3J 

Sept 105-10 105-10 105- ID 105-06 

Dec 108-09 108-12 107-29 108-00 

March 107-26 107-25 107-25 107-16 

June 107-13 107-14 107-12 107-03 

Sept 107*03 107-C5 107419 106-23 

Volume 2.604 (3.310) 

Previous day’s open int 3.475 (3.282) 
Basis quota (clean cash price of 154% 
Treasury 1998 less equivalent price of 
near futures contract) -2 to 0.06 
(32nds). 

STERLING ~£25.000 S par C 

Clone High Low Prev 
Dee 1.5070 1.5085 1.5063 1.5105 

March 1.5090 — — 1.5125 

June — — 

Volume ik (186) 

Previous day's open hit 785 (784) 

DEUTSCHE MARKS DM 125,000 S per 
DM 

~ ' Close High Low Prev 

Dec 0.3787 0.3787 03785 0.3793 

March 03820 — — 03826 

June — — _ _ 

Volume 5 (134) 

Previous day 1 * open int 403 (42S) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Close High Low Prev 

Dec 0.4684 0.4688 0.4880 0.4685 

March — — — 

Volume 12 (59) ~ 

Previous day’s open Int 66 (117) 
JAPANESE YBI Y12.Sm 5 per V 100 

Close High Low Prev 

Dec 0.4156 0.4157 0.4152 0.4181 

March 0.4187 — — 0.4192 

June — — — 

Volume 27 (137) 

Previous day’s open kit 159 (160) 


lows and virtually unchanged 
from Tuesday. The December 
price opened at 90.1$ up from 
Tuesday’s close of 90.10 and 
drifted gently during the day 
to touch a low of 90.09 before 
finishing at 90.10. 

Gilt futures opened cm a 
firmer note and continued to 
improve on rumours of an 
imm inent cut in UK clearing 
bank base rates. This rumour 
proved to be without foundation 
but served to underline current 
feelings in the market. 

The December gilt price 
opened at 10S44 up from 10&00 
and touched a high of 10&-12 
before closing at 108-09. Short 
sterling prices were also firmer, 
helped by a weaker cash market 
with December closing at 90.60 
up from 90.58 at the opening 

CHICAGO 

BONDS (CBT) 8V. 

3100,000 32mU of 100 % 

Latest High Law Prev 
®°P* TZ"® 9 72-09 72-09 

Dee 71-24 72-OS 71-24 71-24 

March 71-07 71-20 71-07 71-07 

June 70-26 71-05 70-2S 70-25 

Sept 70-16 70-27 70-14 70-13 

gj* 70-15 70-04 70-03 

March 69-30 70-05 69-28 69-27 

■Aim 69-23 63-30 69-21 63-20 

Sept — — 

Dec — 

Match — 

UTS. TREASURY BILLS (IMM) Sim 
point* of 100 % ' ' 


Perfect setting 
for platinum. 


PCL/ - 

PRESTEL 

*481260 ■ ^tggr 

PRESCOT COMMODITIES LIMITED 

Dealers in Commodities & Foreign Exchange 

6 BLOOMSBURY SQUARE, LONDON WC1A 2LP. Tel; 01-942 0666. Totac 23110 


Sept 

Latest 

High 

Low 

90.11 

90.12 

90.10 

Dec 

9033 

9039 

9033 

March 

90.53 

90.56 

9032 

June 

9031 

9033 

90.31 

Sept 

— 

8935 


Dec 

89.90 

89.94 

8930 

March 


89.72 


June 

— 

8934 

— 


CERT DEPOSIT (IMM) 
100% 


Sim points el 


Latest High Low Porv 

Sopt 90.70 90.72 90.69 90.65 

Dec 90.26 9034 90.26 90.24 

June 89.67 89.68 89.83 89.60 

THREE-MONTH EURODOLLAR (IMM) 
Sim pomta of 100% 

“ Latest High L^. P^. 

D«e 89.51 8938 89.81 89.B0 

March 89.51 8938 89.51 8937 

Jum 8930 89.32 8939 8934 

Sapt 89.08 89.08 89.05 89.02 

Dec 88.84 88.84 8833 8831 

March — _ 88.64 — 

STERLING (IMM) «* per'c 

Letext High Low Porv 

Dae 13070 13090 1.5060 1.5060 

March 1.5095 1.5115 1.5090 1.5065 

June — — — 1.5090 

Sept — — — 1.5120 

Dec — — 

March — _ _ _ 

GNMA (CBT) 8% $100300 32nds"of 
100 Y. 

Latest High [nr Pen# 

Sept 68-28 70-06 69-28 69-28 

Dec 88-25 8904 68-22 68-27 

March 67-28 68-06 67-25 67-30 

June 67-07 67-16 67-07 67-07 

Sapt — — — 66-22 

Dae. — — — 66-08 

March — — — — 

June — — * — 65-18 

Sapt — — . — — 

Dec 

March _____ 
June _ _ — _ 


WtlLFF CHARTS 

THE NEW CHART SERVICE 
WHICH GIVES YOU MORE 

Replacing and improving the former 'Eurocharts' Reports, 
Wolff Charts give comprehensive coverage of all the leading 
metal, soft commodity and financial futures markets. 

The new service offers: — 

• A monthly investment Timing Monitor giving 10 
years of price history, suitable for wall display. 

• A weekly short term Technical Traders Bulletin in 
handy brief case sire. 

• All charts produced in dear "easy-lo-plot" format 
giving indepth technical analysis of all markets. 

• Unique Market Timing Guides developed by 
sophisticated computer analysis accompanying 
both the weekly and monthly charts. 

• Additional Special Reports produced to cover 
significant market developments- 

A free explanatory booklet on technical analysis and Wolff 
Charts comprehensive service is available on request by 
completing and returning the coupon or telephoning. 


Rudolf Worn & Co Ltd, Plantation House. 

1015 Mincing Lane, London EC3M3DB Tet 01-626 8765 

Please send me the descriptive booklet on technical analysis 
& wwtf Charts comprehensive service. 


.Company. 


Address. 
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Production problems? 
EMS-INVENTA 
may have a solution 


A 121X2.14 «Egg-Heod», scuiptvje by Hans J6rg Limboch. Honbrechllkon, Swifterivand 


EMS has been producing synthetics 
for over 30 years. Using its own pro- 
cesses, it has developed products, 
production techniques and designed 

plants therefor. EMS enjoys a world- 
wide reputation as a specialist in 
polyamides and polyesters. 

EMS also produces synthetic 
fibres of high quality. It works inten- 
sively on product development on the 
basis of its experience, research and 
innovative ability. 

EMS builds and operates plants 
designed to supply clean energy from 
renewable row materials. Energy in 
the form of gas, liquid fuels, electric 
power. 


EMS has at its disposal an expe- 
rienced team of engineers, technicians, 
' planners and financial experts. This 
team possesses specialized know-how 
in manufacturing processes, in the con- 
struction and operation of production 
plants and in finance questions. Know- 
how gathered on the five continents of 
the world. 

So if you’re thinking of setting 
up production facilities somewhere - 
anywhere in the world in fact - or if 
you plan to build an industrial plant 
or to produce dean energy - or H you 
ore Simply interested in running one 
more profitably -then talk to us. We 
ore a Swiss organisation strongly 


established on all five continents. 

You can have complete confi- 
dence in EMS. EMS stands for quality 
ond reliability, for know-how and 
customer service. Ask for our literature. 


±MS 

EMS-INVENTA AG,CH-7013 Pomat/Ems, 
Switzerland, Tel. 081 360111, Telex 74 378 
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INTERNATIONAL 
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TH 

ON SCANDINAVIA 


FennoScandia is now open for 
business as a licensed deposit taker — a 
new force in international banking with 
a refreshingly different and distinctly 
Scandinavian outlook. 

FennoScandia has been created by 
pooling the expertise and resources of 
two of Scandinavia's largest and most 
important financial institutions — 
Skopbank in Finland and SwedBank, 
known domestically in Sweden as 


Sparbankernas Bank. With a 
capitalisation of £10 million, 
FennoScandia is backed by all the 


strength and experience of its 


lgtf 

shareholder banks. 

FennoScandia offers new and 
considerable scope for corporate clients 
with expanding international operations 
and constitutes a similarly attractive 
partner forthe international banking 
community. 


FennoScandia 


LICENSED DEPOSIT TAKER 


FennoScandia Limited, The Old Deanery, Dean's Court, London EC4V 5AA ' 

Te l ephones: 01-23G 4060 (GitktjI SOl-248 8M1 (Foreign Exchange). Telexes: 892-158 FENSCA C (General J893004 FENSFX G (Foreign Exchange] 
Shareholders: Sbpbwk I lead office: Mikonfatu 4. 00100 HetsinLi 10, Finland. Telephone: 358-0-17251 . Telex: 122284 SKOP SF 
SwedBank Head iriiicc S-10S 34 Stockholm. Swtxk-n. Telephone: 468-762 10(0. Telex: 1282b SWtDBNKS 
Representative offices of both Skopbank and SwedBank are also located at theOld Deanery address. 


INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


Investors 
in Industry 
to raise 
£ 50 m 


By Mary Ann Slegftart 
In London 


INVESTORS in Industry {III), for- 
merly nuance for Industry, is rais- 
ing C50m in the second Eurosterling 
issue this week. On Monday the Eu- 
ropean Economic Community also 
tapped the market for £50 rn- 

Led by S.G. Warburg, the III bond 
has a coupon of lift per cent at a 
price of 94%, which gives a yield to 
maturity of 11.71 per cent Initially, 
£25m wifl be issued, with the bal- 
ance on tap. The 10-year band has 
an average life of nine years. It was 
well received by they market, trad- 
ing at a discount of around 1% 
points. Unlike several former FFI 
issues, (his does not involve an in- 
terest-rate or currency swap. 

In the dollar sector, General Mo- 
tors Acceptance Corporation 
(GMAC) launched a SlOOm, seven- 
year bond with a coupon of 11% per 
cent at 99%. Morgan Stanley is the 
sole lead manager. 

The bond was generally regarded 
as aggressively priced. One senior 
new-issue manager described it as 
“tight as helL" He said: “They are 
taking a view on the market and I 
do not know if it is wise to be this 
far ahead of the market’' Last night 
it started trading at a discount of 
around 1% points - outside its sell- 
ing concession - giving it a yield at 
that price to maturity of 11.84 per 
cent 

However, if the market continues 
to rally, it is thought that the 
GMAC bond will do reasonably 
well, particularly since the name is 
popular with Swiss investors. Yes- 
terday secondary market prices 
rose by up to '/* point, with traders 
awaiting the results of last night's 
U.S. Treasury seven-year auction. 

Credit Suisse First Boston an- 
nounced that Pacific Gas and Elec- 
tric’s S60m, eight-year 12 per cent 
bond would be increased to S75m. 


The Canadian province of New 
Brunswick is raising SwFr 100m 
through a 10-year, 5% per cent bond 
priced at 100%. The bond, led by 
UBS, has no call provisions and is 
already finally priced- 
In both Germany and Switzer- 
land, secondary market prices rose 
by Vt-% point in higher turnover. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details o' these or other bonds see the complete list of Eurobond prices which is published monUdy.Hu 
following are closing prices for September 21. 


U.S. DOLLAR 
STRAIGHTS 

boa 0'S fin 10*'* 80 

of Amend 8 88 XW . , 
Sant of Tokyo Hrtf II 98 . . 
fintisb Col Hyd I O'* 88...... 

CCC.E 11% 97 .._ 

Can Imp Bk Com 1 1 90 

Citicorp 0/S 10% 90 — 

Coca Cola lm 9% 92 

Cred Suisse BAH 10% 80 

Credit Subs* 10% 89 

Ben Norsk Cred 11% 93 .... 

0ufcmll%95 

LC.SC.tn* 90 

f d.c. lauaa 

E0C.mi.87 

E0.F. live S3 

EEC. 10% 85 — — 

E.E.C. 11 87 

E.l B. 10** 93 . — 

Li.B 1191 — 

Qednjha 10% 90 - 

Ensertfc Fta 1 1Ve 93 

Fuji lm Foil O’* 90 

Gan Ehc Credit 9% 91 

GMACO -SRn UP* 90 

Hotter*** ha 10% 9D 

Must Btc Japan 10% 88 

Japan Air lines IOVi 88 

Japan An Lutes 1 1 93 

J. P. Morgen It % 90 XW.. 

Lem Strauss lm 1 1 80 ... 

LT.C.B. 1Q% 90 

Merrill Lynch 1 DVs 90 

t&dland bn Rn 1 1 % 92 

Mteobuta Carp 10% 90 .... 

Mitsutakfin 11%90 

UfvanCreAtl 90 

Ninon CndH 11V* 83 

O.X.B. to B1 

Ontario Hydro 10% 90 

Ontario Hytao 1 1 V« 80 

fewo Nydro f 2% 8? 

ProdramdO/S 1DVs93 

Prudential 0/S 12% 87 

Saskatchewan Pr 10% 90 -. 
S0.C.F. 11% 93, 







EJ.B. 8 % 92 

' !5 

192 192% 

* 8 % + 0 W 
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Oftar 


TbU 

hrim 7% 87 . — . 

8 T 

101 % 102 % 

- 0 % -9% 

131 

/§. • - 

ion 

93% 

63% 

4fl% .1 

11.66 

Hi* Zealand 7% BS 

15 

103% M 2 % 

40% 4»% 

7.12 


isor 

85 

87 

40% 40% 

12.04 

World Bank 8 % 92 

20 

1024a 183% 

a +e% 

704 


TOO 

94% 

94% 

40% 40% 
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fa. on ** 0 , «■«•*+% 
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96% 

-L0V* 40% 

1104 
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75 

91% 

92% 

40V* +0% 
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IDO 

92V* 

92% 


1205 

Can fa; Sea 11% S 8 CS — 

TbT 

97% 88 % 

+ BY* 0' 

1207 


1D0 

92% 

93% 

40V* 4fl% 

11.12 

Chart Franca 11% 95 CS — 

40t 

93% 93% 

40% 4% 

1206 


150 

94% 

95 

-0% 40% 

11.67 

Farrs Grata 12V* 30CS 

75t 

97% 97% 

0 40% 

1Z61 


100 

97% 

96% 

40% 4l% 

1601 

Horan 12% 93 CS 

ror 

95% 99% 

40% +0% 

1349 

■ 

50 

92% 

92% 

40% 46 % 

1201 

id wig Coni 12 % aacs ...... 

40t 

99% 99% 

-0% 40% 

1201 


ISO 

98% 

99% 
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1109 

fete Prawn 12 93 8 

Ml 

98 96% 

t -0% 

1230 
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99% 

99% 
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40% 41 
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1104 
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Sweden 11Y*83f 

50 
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ROATWS BATE 
NOTES 

B.F.C.L 5% 87 

B. F.C.E. 5% 88 

Cabs Nat TUe 5% 90 

C. CJ. 5% 95 

C.E.F. 5V» 98 

Cepne 5% 88 WIN 

Cepme 5% 92 ...... 


11.40 

11.91 

1100 

11.98 


KUTSDff MARK 
STRAIGHTS 

Air Canada 7% S3 

A. NAS. 8 % 88 

Austria. Rep 7% 89 

Austria. Rap B 93 

Am kit Fin 7% 93 

B. F.C.E 8 % 90 


CompTN NacEspBM S3 .... 
Benlscke Bank 3% 91 WW.. 
Oeatsdm Bank 3% 91 XW_. 
Dratdror Fuiaaca 4 90 WW .. 
Drasdror Rnarae 4 90 XW 

EC.S.C.6B0 

EEC. 6 % 93. 
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100 
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100 

100 

150 

100 

248 

240 

250 
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Bal ORar 
97% 83% 
99 99% 

98% 98% 
19% 100 
98% 98% 
91% 99% 
94% 95% 
106 197 
80% 80% 
108% 109% 


Change an 
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from l)( mn Under. 


The State Bank of New South Wiles (licensed 
deposit taker) is now open for business in London. 

We are the only Australian bank which is My 
backed and guaranteed by the Government of 
New South Wales . 


Our services indude treasury and money market 
activities, spot and forward foreign exchange 
trading, euro-currency 


and sterling lending, 
syndicated credits, 
introductions to New 
South Wales, trade 
finance, bonds and 
guarantees, letters of 
credit and acceptances. 

So, if you \\3nt to 
do business down 
under, we can help put 
you on top . 



State Bank 


( !l lii'f MiituipT: K 1 . 1 I urn C 'a hi rtriry. Assisiant < Jiirf Mutuusit: Nnl M« « »n*. Senior N lunaj'en K mign Exeiwi^p' nnd 
'IrvasH ry: licliad K . \\ SeiiinrA l*u mgrr. Admir listmt i* *n : Smart A fcirkmzif. 

Slate Bank ofMeik Smuli Waks. bmd*.Hi Branch I limited di-tH *sl laker) .110-112 Fenrliurdi Siiri-t La mdon E(3M DDR. 
Telej ihiHie (GeiicRilj 0 1 -d8 1 8 (XX). (Dealing Ruom) 0 1 — *^5 1 2*^19. Telex ((tenoral) 1 . (Dealing Rumn) 8933093. 
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INTERNATBONAL APPOINTMENTS 


President for R. J. Reynolds Industries 


• Mr J. Tylee Wilson, president 
of R. J. REYNOLDS INDUS- 
TRIES, INC., has been elected 
chief executive officer. He will 
succeed chairman Mr J. Paul 
Sdcht as chief executive officer 
on Oct. 1. Mr Sdcht, who has 
served as chief executive officer 
since April 1978. will continue 
as chairman of the board and as 
chairman of RJR’s international 
advisory board. Mr Wilson has 
been with the company since 
1974. and was previously group 
vice president of Chesebrough- 
Ponds Inc. 


• Mr David Shaw has been 
appointed manager at 
NATIONAL WESTMINSTER 
BANK'S Hong Kong branch. He 
succeeds Mr David Alderson who 
Is returning to the UK for per- 
sonal reasons. Mr Shaw was an 
assistant manager in the corpo- 
rate financial services unit of 
international banking division. 


9 Mr Erol Y. Beker has been 
ejected president and chief 
operating officer of BEKER 
INDUSTRIES CORP., Connecti- 
cut. Mr Belter, son of Mr Erol 
Beker, founder of the company 
and chairman and chief execu- 
tive officer, has been a director 
since May of 1981. Mr Paul 
Hallingby, Jr. has been elected 
to the board. He is a general 
partner at Bear, Steams and 
Co., an investment banking firm. 

• Hr Bill Austin has been 
appointed director and general 
manager of Dublin-based 
DIVERSEY (IRELAND). He 
joined the company seven years 
ago as a sales representative. 


• Mr Don Kllnkner has been 
named assistant vice-president 
and chief administrative officer 
Of CAESARS WORLD INTER- 
NATIONAL CORP. He will be 
responsible for co-ordinating all 
administrative activities for the 
respective executive vice- 
presidents for the Far East, 
Middle East and Latin American 
operations. 


• Mr Roy A. Hae tacit has been 
appointed resident vice-president 
of MARKEL SERVICE INC, 
Richmond, Virginia, specialty 
general insurance agency. Prior 
to joining Markel. he was vice- 
president of In tenon Insurance 
Corp. 


• TANDEM COMPUTERS INC. 
has appointed Mr Stephen C 
Schmidt vice-president of stra- 
tegic planning and produce man- 
agement, a new position. He 
assumes responsibility for all 
corporate product management 
and long-term strategic planning 
functions. Tandem has also pro- 
moted four division general 
managers to division vice- 
presidents, They are: Mr Jack 
W. Chapman. Mr Thomas A. 
Bechfer. Mr Charles J- Yazel and 
Mr Michael C. Moore. All four 
will retain their current job 

responsibilities. Mr Lawrence W. 
McGraw has been appointed 
director of marketing support, 
a new position. He will have 
overall responsibility for major 
account, third party and in- 
dustry marketing programmes. 
In addition, he will be respon- 
sible for hardware, software, and 
application support, including 
internal and customer education 
programmes. He comes from IBM. 


Mr Herb Webb has been 
appointed chief engineer for 
SANTE FE RAILWAY al 
Chicago. He succeeds Mr Bill 
Autrey who has been named vice- 
president of the Zia Company, a 
Santa Fe Industries subsidiary. 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 


U.S. $25, 000,000 Guaranteed 
Floating Rate Notes due 1 988 

For the six months 22nd September, 1 983 . 
to 22nd March, 1 984 the Notes will carry an 
interest rate of 10V«% per annum with 
a coupon amount of U.S.S259.1 0. 


Bankers Trust Company, Singapore 
Agent Bank 




Weekly net asset value 

Tokyo Pacific Holdings (SeaboarcQ N.V. 

on 19th September. 1983. U.S. S79.30 . 
Listed on the Amsterdam Stock Exchange - 


Information: Pierson, HekMng & Pierson N.V„ 

Herengracht 214, 1016 BS Amsterdam. 
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